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Carter 



Equities, 
gilts and 


draft for 
women 


sterling 

ease 


President Carter proposed the 
registering of young U.S. women 
for nofwnmbat military service 
as well as men for combat duty 
if Soviet tensions warranted a 
call-up. 

The Government would start 
by registering 19- and 20-year- 
olds of hotb sexes, and under 
Mr.- Carter’s scheme, everyone 
would have to register on their 
15th birthday. 

But the President’s plan drew 
quick apposition in Congress, 
and. predictions that it will be 
rejected when discussed in 
detail on Monday. Baek Page 


• EQUITIES ■ trad Inc n;i<, 
dampened by the steel ulk< 
breakdown. Though the FT 


Callaghan boost 

Labour’s commission of inquiry 
decided to give top priority to 
rebuilding the party's member-' 
ship and finances in a move 
which represents a significant 
success for party leader James 
Callaghan's attempts tn check 
the Left's bid for power. Back 
Page 
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SO-sbarr index was 1.5 down on 
the day at 4814, it was still 
13.fi up on the' week. 

A GILTS started firm, hut early 
'gains were pared down and the 
Government Securities index 
closed 0.48 up at 6fi.53. 


Welsh flooding 

Torrential rain brought flooding 
to many parts of Wales. Fivers 
over flowed, .the village of 
Ystradgynlais. Powys, had to be 
pvacuaied. and the RAC re- 
ported several flooded roads in 
Pembrokeshire. Glamorgan and 
Carmarthen. 


• STEELING Inst a little 
ground in quiet trading and 
closed at $2.2985. a tns of 15 
points on the day. Its trade 
weighted index fell to 72.8 
(72.9). DOLLAR again traded 
wttbin a narrow tange and its 
index rose 0.2 to 83.1. 


Mugabe aide hurt 


• GOLD was unchanged at 
$697.5 in London. 


A senior official of Robert 
Mugabe’s party his wife and 
baby,, were injured in a petrol 
bomb attack on their Salisbury 
home. In east Rhodesia, where 
Mugabe’s forces -are ’active. UK 
ejection supervisors reported 
widespread . Jntimidalion ... of 
black voters:. • i 5 - 1 • - •“ 


9 WALL STREET was up 5.89 
at 891.38 near the close. 


» SUGAR MARKET in London 
staged its biggest upsurge since 
the 1974-75 boom On reports that 
Cuba’s crop would he !m tonnes 
dawn tins year due to disease 
and other problems. Back Page 


Farm earnings 

Ministry of Agriculture’s review 
of UK fanning last. year, pub- 
lished in a White Paper, fore- 
casts that' net income for the 
year will show a fall of 5.5 per 
cent at current prices or 17 per 
cpdI in real terms. Back Page . 


© POST OFFICE engineers are 
to 2.i to arbitration on a claim 
for increases of shout 10 per 
cent as the second stage nr their 
.1979 pay deal. This gave 126.000 
engineers an average increase 
.of 16 per cent. 2 per cent pro- 
ductivity -.pay and other 
improvements. Page 4 


Corrie protest 


Police fought a running battle 
outside the House of Commons 
with thousands of women pro- 
testing at the Corrie Bill on 
abortion. Police reinforcements 
were called in .when women 
tried to -sit in front of tca/fie. 
Delays hit Abortion Bill. Page 3 


• METAL BOX win continue 
lay-offs next week, because of 
tin-plate stock shortage due to 
the steel strike. Nearly a third 
of the 15,000-strong workforce 
will be affected. Page 4 


• STONE-FLATT, the engineer- 
ing. group, is lo close ite Old- 
ham textile machinery plant at 
the end of the year. Page 4 


Adamson charge 

A 23-year-old herdsman was 
charged with the murder of 
naturalist Joy Adamson in the 
Shaba. Game Reserve, Kenya, 
last month. . 


e SOCIETE GENERATE, one 
of the three French si a to-owned 
banks, plans a rights issue. The 
move marks a programme of 
limited denationalisation. 

Page 21 


Vietnam shuffle 

Vietnam- replaced General Vo 
Nguyen Gtap. architect of the 
French' defeat, in Indochina in 
1954, -and other ageing leaders, 
■with younger men in its most 
sweeping Government changes 
in 25 years. 


• POLAND registered an un- 
precedented 2 per cent decline 
m its national income last year, 
raising doubts about its ability 
to service its $18.5ba foreign 
debt. Back Page 


Irish corker 


A- jewellery store owner just 
grinned when hooded raider 
Eddie McAlea _ burst in and 
shouted: '‘This is a stick up.” 
Fof the Irishman had forgotten - 
to take. trie, cork out of the end 
of his ipy gun, a court heard. 


Briefly... 

Two RAF pilots' were killed 
when, their Buccaneer jets 
crashed during a . training 
exercise hear Las Vegas. 

Leslie-- Welch, who astounded 
television . viewers with his 
powers of memory *n the. 56s, 
died ttv ■ Ruislip, West London, 
aged 72. ■ — ■ 

Briton Celia Adams, 25, was 
found shot -dead in' stfuffiern 
Brazil. 

Woman left 1100 in he wilt 10 
give 7S Merseyside police. dogs 
meals of prime steak, . 


• RURMEISTER AND WAIN, 
the shipping and industrial 
group, have be.en told by Mr. 
Jan Bonde Nielsen, who holds 
a controlling shareholding, that 
he will c3 1 1 a meeting »f share- 
holders lo dismiss the board. 
Page 21 

' B '■ ' IMPERIAL GROUP ■ has 
obtained liquor licence appro- 
vals from 36 U.S. states as part 
> of its 5830m (£27 4m) takeover 
of the Howard Johnson hotel 
And restaurant chain. Page 16 


ft.VECnS STONE Group's $2in 
(£919,000) acquisition of 89 per 
cent of Columbia Products Com- 
pany from. Solid Investments of 
the U.S. will be financed partly 
by a V.an from Lloyd's Bank 
and partly by a share placing, 
Page 16 J ' ’ 


« BRITISH CARGO AIRLINES, 
formed last year by the merger 
of . IAS . Cargo Airlines and 

TraiTsmeridian Air Cargo, .meirr- 
rrd a first-half loss of £805,000 
and does not. expect a profit in 
the next six months. Page 2 







CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise indicated) . , . 

RISES 'Siebens (UK) -- 756 + 52 

'Exrhea. 3%. im £69! + }• - »■ 

t 1 

Briush ^ '$£* "" « 1S7 + l North Broken^HiU 185 + 21 

8 * ?r 1 1 j 

Dhv« (Godfrey) .. 141 + * KAIXS 

Beers 580 >^30 oc — a 

Farnell Elat— — 28St +■« Bambers Sb » 

Intt Thomson...:.. 454 + 20 BoltflD Textile ~3o 3 

Muirhead 217- +11 Fisons — • ?'* 11 

Needlm-s ' 53.+. .10 Grattan ■■ ■ . - 

'' (Louis) 290 +. 5 . Wwehouses 94 | 

Sidlaw - 93 + S . Metel Box .... .. . 248 - 6 

Sketchley 345 + 3’ Midland Bank “ Id 

Guthrie 76T,+ +0 .. _? 2 

Aran -Energy ^42 + 5S Steel Bros f 

pltonier Cons. SO + Hi* Bertam Cons ..66 5 




ACAS CALLED M AFTEH ANGRY MEETING 






BY CHRISTIAN TYLER, LAS^U.R EDITOR 


THE STEEL strike* umk a 
sr ruius turn fur the wur«o yes- 
ic rda.v, the firM ncgoiialmns 
with the principal unions for 
more than six weeks collapsed 
and the sinkers prepared for a 
biller siege nf the British Steel 
Corpuraiiun. 

The Advisory - . Oneihaiinn 
and A r bit ration Service is rr> ; - 
ing in nalvagu what it can from 
the wreckage of a meet ing 
which ended with anger and 
recrimination nn hoih .sides. 

Mr. Bob Scholcy. BSC’s chief 

ecu live. appcalc<l lo AC AS 
ufter rhe 7n negonafurs from 
ihc Iron and Sloe l Trades Con- 
federal ion and the National 
Union of Blast rurnaccinen 
walked nut on him complaining 
that a promised new offer had 
not materialised. 

AC’AS was tryinq in contact 
Mr. Bill Sirs, general secretary 
of the ISTC. even as he was 
warning that the pay .strike 
could merce with acann threat- 
ened against BSCs plant 
closure plans and produce a 
much worse revolt. 

Private steel companies, 
nearly all of whom have been 
hit by sympathetic action, and 
Jp SC’s customers reacted with 
alarm as the prospect of peace 
by the end of next week so 
mniirJcnfly expected by Mr. Sirs 
on Wednesday mphl was 
suddenly oblitcrafed. 

Il will be extremely difficult 
for Mr. Sirs to g?i his negotia- 
tors back into talks, and the 
strike could drag on to the 


point where Hie e (Tec is becin in 
he fill throughout inriuxiry- 

Thc collapse of negoiiaimn* 
afier only a short mceijnM way 
blamed by the BS<r on a im-- 
iindersiaiidiug by Mr. Sirs and 
Mr. Smilh uf a formula mi>) lined 
in pn\*ale talks in Lirccnhnurg 
at the start '*f the week. 

But Mr. Sirs Iasi niche 'aj: 
adamant £har he had /«:!; 


Shcppc> 's model of modern 
sled plant. Page 4 
Strike effects Page 4 


umlurstnud ihc new offer di>- 
cil'Si.-d in Luxembourg an*! il>.v 
I he BSC. for one reason »».• 
atiolher. had refused lo nut it 
on ihe table. 

The r.orporation held •■hi a 0 
per cent increase at nau-*ual 
level, including the rcinlro- 
duel ion of a 2 per cent rise io 
buy out incomes policy supple- 
ments — the 2 per cent that 
sparked ihc strike off. 

It then offered 4 per cent as 
a guaranteed minimum to be 
paid weekly jf local productivity 
bargains were reached. 

Mr. Sirs said last night ho 
had been told in Luxembourg 
I hat the 9 pc-r cent and 4 per 
cent would be hoih “ on the 
lahle ” as an inerca.n 1 m baste 
rates for all stei.|wnrk«'i-< riom 
.lanuary 1. the due sciil-meni 
dale. He had undorsinod tin 1 
i he 4 per coni h.-*d n.*w become 
a "• lead-in ” payment — the 
unions' pneo for allowing local 
negotiations on a new kind of 



bonu? .w'n'vttc to go sliced. 

One posMblr e\pfanftiinn for 
ihc row is that the orcsmtalinn 
of the argument yesterday went 
wrong and that BSC had 
intended to work up gradually 
to the kind of formula Mr. Sirs 
described, hut started out with 
an offer little different from the 
last. 

Mr. Scholey and Pr. David 
• I neves, managing director of 
personnel. iRMSie-l that Mr. 
Sirs had ju-'t cor tr wrong. Mr. 
Sc holey accused him nt “ kite- 
flying" and rasMD-g tehe expec- 
tations by fits remarks to the 
Tress earlier this week. 

Sir Charles Viiljers, BSC 
chairman, said mat as me strike 
continued lr«.>* money would be 
avjilalilo. H*' agreed that :t 
would be difficult, and perhaps 
impossible for the BSC to meet 
its break-even target date. -\V> 
will have to wind down nur 
sto.-ks 3nd make disposils." he 
said. He referred to Shultnn 
and Conset; as possible candi- 
dates For sal?. 

Mr. Sirs said he would never 
have brought his negotiators in 
London on the b.tri 1 ; of ihe offer 
pur in from of them yesterday. 
He snid the union would 
" prosecute the strike v.ith the 
greatest intensity within Ihe 
law of the country." 

Asked about the rank and 
file threat in some areas to 
withdraw safely cover, he said 
Eifc» union’s executive had 
l roffly •"'aid that cover should 

bc-ra at ni ained. 
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BY ARTHUTl SMITH. MIDLANDS CC*! R rcroND'f JT 


TDK TR 4NSPDRT and Genera) 
Workers’ Union last night threw 
its full support hehind Mr. 
Derek Robinson, the dismissed 
BL Cars convener, in a move 
which increases the likelihood 
of a complete shutdown of the 
Lon^bridge plant early next 
week. 

The West Birmingham dis- 
trict comriittec of the Amalga- 
mated Union of Engineering 
YVorkers — Mr, Robinson’s union 
— was meeting late last night to 
pian details of bow to imple- 
ment Us exeosilfv? decision to 
withdraw the 9.000 members at 
Lon abridge. 

The action Is in protect at 
BL’s decision to refuse tn re- 
instate Mr. Robinson, who was 
sacked Iasi November for pul- 
tin glils name to a document 
urging opposition to the com- 
pany's rationalisation plan. 

BL.- which was distributing 
literature in the Lon abridge 
plant yesterday arguing the 


car.* for its touch stave, 
believes workers will net 
full support to Mr. Robinson. 

Union leaders also have fheir 
doubts about the extent r.f sup- 
port. particularly as emotions 
have cooled since the original 
walk-nut last November st the 
time of Mr. Robinson's dismissal. 

However, rhe support of the 
TGWU, whose delivery drivers 
can prevent products leaving or 
entering the plant, is crucial. 

Mr. Brian Mathers. Midlands 
secretary of the TGWU. 
declared: **lf AUEW members 
stage a strike, we will support 
Mr. Rnbicsnn with all the efforts 
we can muster.” 

Mr. Mathers said the TGWU 
which had declared the original 
strike official had merely sus- 
pended its action, while ihe engi- 
neering onion conducted its 
inquiry. 

An official AUEW qnd TGWU 
picket on the gates at the begin- 


ning n* sh'ft could OUlCkly 
halt production at Long bridge. 
Too deli -cry drivers would not 
cross pickei lines regard less of 
how many BL employees had 
disobeyed the official instruction 
and reported for duty. 

Mr. Ray Horrocks. BL Cars 
managing director, has warned 
that in addition to the 20.000 
Longbridg? workers affected by 
any dispute, another 30.000 em- 
ployees would immediately have 
to be laid off. 

O Austin Morris management 
is expected to refuse to 
recognise another controversial 
Left-wing shop . steward. Mr. 
Alan Thornett, as a deputy* 
senior steward at Cowley. Mr. 
Thornett came third mi» of 25 
candidates for seven deputy 
senior steward posts but the 
company has not complied with 
•a request for his recognition 
from rhp Transport and General 
Workers Union. 


Battle for Decca intensifies 


BY CHRISTINE MOIR 


GEC has again • topped Racaf 
Electronic's revised bid for 
Decca with a 50p per share in- 
crease in its cash offer and a 
convertible loan stock alterna- 
tive, with a nominal value of 
£97.9ni. 


But Racal, whose latest tabled 
bid is worth £93,lm, is keeping 
its options open. It intends to 
make a statement on Monday 
following a board meeting yes- 
terday. held "with a view to 
considering an increase in oar 
offers.” 

The attitudes of Department, 
of Trade officials are thought to 
bo hardening towards a recom- 
mendation that the bids, shouid 
be. referred to the Monopolies 

Commissi on. 

Meanwhile, institutional share- 


holders of Racal. who are 
thought lo control around 40 
per cent of ihe shares, were 
yesterday becoming openly un- 
easy about the price Racal Is 
contemplating paying For Decca. 
One major fund manager said 
yesterday: “We know that 
Racal wants and needs Decca, 
but it has to be at a realistic 
price." 

GEC's new offer is 55flp for 
each voting share and 45Gp for 
each ” A " share. Alternatively 
shareholders may accept 585p 
nominal of 8t per cent convert- 
ible unsecured loan stock ^990-2 
for their voting shares or 48fip 
worth for their " A ” shares. 


The new offer sent "Decca’s 

shares rising to a new high of 

5S0p, up 30p, and 44np, up lop. 


respectively. Racal’s shares, 
meanwhile, lost Ip to 215p and 
GEC gained 3p to close at 373p. 

GEC explained its willingness 
tn increase . its nFfer price by 
«a>ing that recent discussions 
v. »rh Decca "have made even 
more apparent the benefits t« be 
gained through a close associa- 
tion " of Decca and Marconi. 

It also gave a "categoric 
reassurance ” that •* the present 
terms of employment of all 
employees wthin Decca " would 
be fully safeguarded. 

“The information provided 
by Decca," GEC said. " endorses 
rhe conviction that not only can 
the integrity and goodwill of 
the Decca electronics buskie^i 
be maintained, hut the oppor- 
Cnti tinned on Baek Page 
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Freddie Mamheld 

Mr. Bill Sirs explains why the talks broke (lowu. 



BY ANDREW TAYLOR 



SY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


LEADERS nf Midlands steel 
unions voted last night to ex- 
tend pirkPting to important 
customers such as BL. Lucas 
and Guest Keen and Nettle- 
folds. 

BL Gars denied last night 
a union claim that transport 
nf Jaguar, Mini and Rover 
bodies nut of Castle Brnniwich. 
Birmingham, had been halted. 

BL said heavy picketing 
bad provoked dnr orderly 
scenes and caused some dis- 
ruption. hot car bodies were 
still moving. 

.i3r. Roy Bishop. Midlands 
divisional officer of the Iron 
and Steel Trades Confedera- 
tion. said his strike committee 
fell “ bitter and betrayed ” at 
the breakdown of national pay 
talks. Accordingly they had 
decided In extend nickering 
from the step! manufacturers 
ami si i -ck holders to the prin- 
cipal customers. 

Details of which companies 
could be most disrupted would 
be decided early next week. 

Mr. Bishop said the number 
or pickets, already totalling 
3.000 in the region, could be 
increased by urging more of 
the 1S.000 workers on strike 
to join the action. The activity 
at Castle. Bromwich had been 
intensified, and Transport and 
General Workers’ Union mem- 
bers were refusing to cross 
the picket lines. 

The strike committee had 
sent a telegram to Mr. Bill 
Sirs, the ISTC secretary, 
pledging l(M> per cent support 


for the demand for a 20 per 
cent pay increase. 

Mr. Steve Rankin. West 
Midlands director of the Con- 
federation of British ]n(]iistry. 
said the planned extension of 
picketing, ir carried nnt. 
would reveal the steelworkers 
as “ nothing more than indust- 
rial hoodlums." 

•• It seems the liny minority 
are prepared once again lo 
sell their colleagues down the 
river for the sake of narrow 
self-interest.** 

Mr Derek Norton, chairman 
of the private steel company 
Hadfieids. at Sheffield, was 
meeting Mr. Sirs last night to 
seek exemption from the 
sympathy action. 

ISTC workers al thP plant 
have already warned that if 
the sirifce is not settled by 
Sunday they will return to 
work anyway. 

At another private plant. 
Sheemess Steel, on the Isle of 
Sheppy. Kent. ISTC members 
have ail along refused to walk 
out- 

Yesterday about 30 women 
held a demonstration against 
the “foreigners” from the 
Midlands and Yorkshire who 
are picketing the gates in an 
effort to shut the works. 
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Spot 1 
1 mth I 
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BUILDING SOCIETIES' mttv 

receipt? lai-l month were £240m 
— £S0m more than, in December 
but still well below- the figure 
the societies say -they need to 
meet current mortgage demand. 

The provisional figures given 
]« htriidinr society managers 
yesterday show net receipts in 
■lanuary lower than had been 
hoped for earlier in the month. 
At one slace a lotal of approach- 
inE £3CH)m had been expected for 
January. 

However the outcome is still 
sicmficanily better than 

November's £134in and 

December's £lilm. 

The improvement reflects the 
traditional seasonal uiyurn in 
receipts after December with- 
drawals to meet Christmas 
spending. Societies are under- 
stood to have been particularly 
successful in attracting funds 
from small savers, during 

January. 

But societies continue tn 
have difficulty in attracting 
larger sums as a result of high 
interest rates offered elsewhere. 

The new ordinary National 
Savinas Certificate issued this 
month will add to competitive 
pressures. It has been estimated 
that the certificate could, over 
the next few months, absorb up 
tn £30(lm that would normally 
he available to building 
societies. 

The societies estimate that 
they will need average net 
receipts of £500m a month — on 
top of interest and capital 
repayments from existing 
borrowers — if they are to meet 
fully potential mortgage 
demand in I960. 

There is no sign of diminish- 
ing demand in spite of recent 
reports from some society 
branch managers, particularly 
in the South East, of indications 
that mortgage queues may have 
reduced slightly. 

' Mr. Clive Thornton, rhief 
general manner of Abbey 
National Building Society, said 
yesterday that some peonle may 
have been discouraged from 
joining queues because of high 
interest rates and the general 
shortage of funds. But under- 
lying pressure for home loan 
finance remained as great as 
ever. 

Mr. .Toe Bradley, a general 
manager at Nationwide Build- 
ing Society, said there might 
have been less activity in the 
South East, reflecting the 
higher cost of houses there, but 
in other parts nf the country 
demand for mortgages rose 
from the middle of January 
onwards. 



Sdifean^rAmeican Smaller CbmpaniesTrust 
*Ibp performing AmericanTrust inl 979 (Source; named Savings) 
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adverse effect of America’s p r ese n t recession), o? 
over 30% —approximately five times greater 
than the estimated earnings growthibr UJS. 
equities as a whole. 

The estimated gross yield on the curr ent offer 
price af-fi-Tp is 0.76^0, and the income is paid on 
August 1 ST. 

Reruen&cr that the price of mrits, and As income 
from them, may godoim as weQ as tm> 


PIMS-aunique service 


The portibKo of toe Sddeduger American 
Smaller Companies Trust isiighfy 
coaccnt&xuxi into a carefully rese arche d 
selection of America's fastest growing 
companies. Since the inception of the 
Tru«r in November 1978. the unit pried 
has risen Ob';' „ (to 41-Tp) compared with, 
rises of io '.j | to 876.61) in the Dow 
Jones Index jodas^itto 11+66) in tie 
S&P 500 Index— see the graph above. ' w 

In drawing attention to these perfoo* 
maijcc statistics, it must be recognised that the 
Trust is designed to be more volatile than a fond 
invested in die market leaders, and any invest- 
ment should be regarded as Jong teem. 


The SdJcsmger unique PEMS servicers 
provided .automatically to investors of £2,500 or sera. 
The service includes quarterly portfolio reports, which 
arts invaluable tn investors in the American Smaller 
Companies Trust since they give progress reports ami 
profiles on our holdings— together with invitations 
to meet the investment managers at oar regular 
' ... . investment seminars heMthroag&QBC 
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icc ctve further details. 


growth companies 
currently offer 
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Exceptional earnings growth 


The portfolio is carrentJy invested m ao 
companies with an average estimated e arnin gs 
growth in the current year (even alluwing for the 
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OVERSEAS NEWS 


Israeli army on alert as 
tension grows over Syria 


BY DAVID LENNON IN TEL AVIV 


:ng war 
not “sit 


ISRAEL has placed its army an 
the alert because of continuing 
uncertainty about Syria’s inten- 
tions in Lebanon. Tbv Israeli 
Defence Minister has/Jedared 
Tthat Israel is not se 
with Syria but wool 
quietly” if attacked. 

The decision by 'he Syrian 
Government .to r.-jteploy its 
troops in Lebanon '-is increased 
tension in Israel. yThe Israelis 
have repeatedly JBenied Syrian 
claims that Israel is planning 
■ an attack but. An turn, suspect 
that Damascuy may start mili- 
tary action against IsraeL 

Mr. EqeF Weizman, the De- 
- fence^ Minister said in a series 


of interviews with the Press 
yesterday: “We have ordered 
the army on to the alert and 
are studying what is happening 
in the Syrian camp. 

“Israel has no interest in 
starting a war and no plans to 
attack Syria. We will make 
every effort to prevent an out- 
break of hostilities and if all 
that is currently happening in 
Syria is a result of a fear of 
us. then they should calm 
down.” 

Clearly indicating that in the 
event of hostilities Israel would 
go on to the offensive, Mr. Weir- 
man said: “Both the Russians 
and the Syrians know that we 


do not respond in the way others 
respond, and therefore I hope 
that they are reading us 

correctly” 

The heightened tension of 
recent days was also reflected 
in a statement by Major Saad 
Haddad, commander of the 
Israeli-backed Christian militia 
in southern Lebanon, who said 
he expected a serious explosion 
within a few days. 


Brazil to 
shake up 
state 


Arab Kings meet on Soviet threat 


BY OUR RABAT CORRESPONDENT 


companies 


BY OUR FOREIGN STAFF 


He also complained that the 
Syrians had supplied the Pale- 
stinian guerrillas in the south 
with tanks and new artillery 
which were being used against 
bis forces. 


Norway to step tup offshore bid 


BY FAY GJESTER IN OSLO 


NORWAY’S GOVERNMENT is 
to intensify its drive to “Nor- 
wegianise " the offshore oil and 
gas industry, according to an oil 
policy white paper published on 
-Friday. 

Foreign oil companies will in- 
creasingly be relegated to the 
role of paid consultants, with 
■little influence over when or 
how new finds should be 
exploited. 

Norwegian State control over 
oil and gas production will in- 
crease as new fields come on 
stream, because of the minimum 
50 per cent stake given to Statoil 
■■(the State oil company) in more 
recent licence allocations. 

Where possible, the Govern- 
ment will encourage use of Nor- 
wegian goods and services off- 
shore. and aims at securing 75 
per cent of this market for the 
country’s business and industry. 
The white paper concedes that 
Norway’s share of total deli- 
veries will depend on the com- 


petitiveness of Norwegian 
companies. 

The White Paper is the first 
for five years to survey Nor- 
wegian petroleum activity gener- 
ally, as opposed to special 
aspects, such as safety offshore, 
drilling in Northern waters, or 
the development of particular 
fields. 


The document signals no 
drastic new departures in 
Norwegian oil policy, but it em- 
phasises two main trends in 
Government strategy — the 
move towards u Norwegianlsa- 
tion." and the growing partici- 
pation of the State. 

Increased state particpation 
is being achieved both through 
Statoil and Norsk Hydro, the 
Norwegian industrial and 
energy concern in which *he 
state has a 52 per cent stake. 
u Hydro like Statoil, is a 
business instrument of the 
state,” Mr. Bjartmar Gjerde, 
Norways Oil Minis ter stressed. 


While Statoil would be given 
a ‘central role” In all future 
concession allocations, “ reason- 
able room ” would be made both 
for Hydro, and for Saga, the 
Norwegian private enterprise 
oil company, backed by a con- 
sortium of business, shipping 
and industrial companies. 

The role of foreign oil com- 
panies would diminish. Rather 
than geUing ownership stakes in 
new exploration licences, they 
would more probably be en- 
gaged as consultants and paid 
for their know-how 


No change is foreseen in 
depletion policy. The Govern- 
ment intends to plan for a 
“ moderate rate” 1 of oil and gas 
extraction — defined by Parlia- 
ment as not above 90m tons of 
oil equivalent -annually. 

Production — last year just 
under 40m tons of oil 
equivalent will reach 70m in 
the 1980s and could rise to 90m 
in the second half of tbe 1990s. 


EEC fight for electronics market 


BY GILES MERRITT IN BRUSSELS 


EUROPE’S eight major elec- 
tronics -corporations met in 
Brussels yesterday to review a 
European Community strategy 
outlined by the European Com- 
mission for capturing up to a 
third of the world market in 
electronics equipment by' 1990. 

The preliminary contact with 
Viscount Etienne Davignon, the 
EEC Industry Commissioner, 
follows backing given to the 
plan by EEC Heads of Govern- 
ment when they met in Dublin 


at the end of last year. 

But Commission officials last 
night made clear that the dis- 
cussions between the electronics 
producers and Viscount 
Davignon had not tackled any 
of tbe more sensitive political 
issues 

A fundamental aim of the 
scheme is the abolition of 
national preferences 'being- 
given to manufacturers by their 
own Governments. The Commis- 
sion has proposed that an EEC 


preference should be instituted 
instead. Although some’ member 
states including the UK favour 
this. France is understood to 
be firmly opposed. 

Standardisation of technical 
norms and regulations inside 
the . EEC is another crucial 
point that will require negotia- 
tion. as will the creation of a 
c ommunit y micro-electronics 
base — in effect an EEC ’’ Silicon 
Valley” capable of competing 
with the U.S. and Japan. - 


A BIG shake-up is on the way 
in Brazil's state-sector 
companies, under measures 
announced by tbe Govcrnr 
ment’s Economic Develop- 
ment Council yesterday. 

At present, Brazil's foreign 
debt stands at $50bn, and the 
international financial com- 
munity has expressed concern 
in recent months at problems 
in the country’s economy. The 
annua} Inflation rate is 

running at 80 per cent, and 
the current account deficit for 
1980 is expected to be about 
$7bn. Foreign borrowing 
requirements this year are 
being estimated at $12bn- 

SlSbn. 

' The Government considers 
the state-owned corporations 

a suitable target for the 
Imposition of cash limits and 
tighter control on financing 
generally. 

The state companies have 
monopolies in such key areas 
as oil Imports and exploration 
(Petrobras), mining (CRVD), 
Iron and steel (Siderbras). 
electricity , (Electrobras), 

a Tut tdec onunnnlcatio ns 

(Telebrag). 

They grew rapidly in the 
early 1970s, ostensibly as a 
means of spurring economic 
development and diversifying 
the industrial base. They have 
had frequent recourse to 
foreign capital markets for 
their financing, to a point 
where they .are now respon- 
sible for 9141m, or 28 per cent 
of the country’s foreign debt. 

Now they have had a ceiling 
placed on their foreign 
borrowing of $a.lbn, slightly 
lower than recent forecasts 
of 93.7bn. They must cover 
80 per cent of their spending 
with sales revenue. 

The council decided wi a 
total budget allowanflpobf 
Or 3.1 trillion (£32bjf fox 
the 221 state-ownerfl com- 
panies, with Cr 1.14/otcilion 
(£lL5bn) going, on 
ment, and the rest being 
devoted to their 'running 
costs. 

In another move to curb, 
the inflationary tendan cries of 
the corporations’ activities, 
their non-oil imports, which 
last year cost ?4bn (£1.7bn) 
or 30 per cent of the national 
total, cannot exceed 53.3bn 
(£1.4bn) this year, a figure 1 
17 per cent down on 1979. 


THE conservative Arab mnn- 
archs. King Hassan of Morocco 
and King Khaled of Saudi 
Arabia, began talks yesterday 
in tbe Sandi city of Taif to 
hammer out a joint policy to 
counteract what is seen as a 
grave Soviet threat to tbe Arab 
and Moslem worlds following 
the military intervention in 
Afghanistan. 

‘ The problem is considered 
very urgent as' King Hassan 
suddenly decided to fly to Taif 
without his trip being officially 
announced. Furthermore, since 
coup attempts in 1971 and 1972, 
the King has rarely travelled 
abroad. 

He is accompanied by a large 
delegation including all leading 
members of tbe royal family, 
tbe closest Government and 
palace advisers and top military 
officials. 

At the top of the agenda for 
the talks are the implementa- 
tion of resolutions adopted by 
tbe Islamic Foreign Ministers in 
Islamabad. These call for the 
withdrawal of Soviet troops 
from Afghanistan and aid to 
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Seeking a joint policy: Kings Khaled (left) and Hassan. 


Afghan resistance movements. 
Tbe two Kings will also discuss 
the threat to Arab unity posed 
by Colonel Muammar Gaddafi. 

The “ Madman of Tripoli,” as 
Gadaffi is described m Morroco, 
is seen by the Modem monarchs 
as aiding Soviet penetration into 


the Arab world with subversive 
enterprises in neighbouring 
states. 

His interference in Egypt. 
fa»>rt Mali, Morocco and most 
recently Tunisia, is considered 
a serious menace to Arab unity 
and a de fl^h-uteing influence 


which- could only benefit ' the 
Kremlin- 

Morocco’s particular concern 
is that Libya provides financial 
aid and supplies arms (through 
Algeria) for toe-PoMsario guer- 
rillas fighting against Moroccan 
troops for possession of the 
former Spanish colony of 
. Western Sahara. • • » ■ 

The two kings are expected 
to co-ordinate their military and 
political pohdes for the Gulf 
area. This implies co-operation 
with the United States with’ 
whom both monarchs are on 
good terms. An ** Islamic 
crescent of defence,” from 
Kuwait to Pakistan is likely to 
be co-ordinated with' Western 
forces in the area. 

King Hassan will probably 
also appeal 'for aid to poorer 
Arab states like Tunisia and 
Morocco for defence purposes. 
As fax as Morocco is concerned 
King Hassan is already assured 
of Saudi cash to pay 9235m for 
50 American combat aircraft 
which are to be used again*! 
the guerrfflas In the Western 
Sahara. 


Iranian students firm on hostages 


BY SIMON HENDERSON IN TEHRAN 


THE MILITANT students hold- 
ing 50 American diplomats at 
the U.S. embassy in Tehran are 
sticking to. their tough line on 
the hostages’ release and share 
none of the new optimism 
apparent in Europe and the U.S, 
Tbe various hints of moves 
on the crisis, shown most 
recently in the postponement 
of U.S. plans for economic 
sanctions on Iran, have, never- 
theless. generated some momen- 
tum. The ruling Revolutionary 
Council has discussed at least 
twice this week a possible com- 
mission to examine the Shah’s 
rule and U.S. involvement in 


the country. 

There appears to be a grow- 
ing feeling in Iran that the 
crisis has gone on for too long. 
Certainly with the election of 
President Abol Hassan Bani- 
Sadr there is a sense that the 
authorities are now determined 
to exert their influence. 

The' students have attracted 
resentment because -they have 
critdsed the Government for 
actions not directly related to 
the crisis. The Government is 
also annoyed by collaboration 
between the students and Iran 
radio and televirion, illustrated 
in the broadcasting without 


official authority of student 
claims about American contacts 
with several revolutionary 
figures. 

One immediate obstacle to a 
resolution of the problem is 
Ayatollah Khomeini’s poor 
health. Without his word no 
radical move on the hostage 
crisis can be made. 


The outcome of the urgently- 
called meeting is unknown, but 
it is -thought -to have been called 
to discuss internal Iranian poli- 
tical rivalry rather than the 
prospect of release for the hos- 
tages. 


'■ Robert Graham Reports from 
Madrid: Iron remains anxious 
to achieve a negotiated settle- 
ment to the i^ue of its involve- 
ment in the French-led uranium 
enrichment consortium' Eurod if. 
But the consortium has still 
not resolved the question of 
Iran's refusal to accept its sharp 
of enriched uranium at 
EurodiFs plant being built ' at 
Tricastin in southern Franc*. 

That -is the upshot, of two 
days of talks which ended here 
yesterday . between Iran. = and . 
other partners in Eurodif— 
Belgium, France. Italy. ;'and 
Spain. 
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Clark back in race to win Canada election 


BY VICTOR MACKIE IN OTTAWA 


MR. JOE CLARK, Canada’s 
Prime Minister, is back in tbe 
race to win the general election 
on February 18, because Cana* 
dians have appreciated the help 
their embassy in Tehran gave 
to the six American diplomats 
who escaped from Iran. 

Before that news broke, the 
polls bad given the Liberal 
Party under Mr. Pierre Trudeau, 
Prime Minister from 196S until 
1979, a seemingly impregnable' 
lead. Polls taken when the 
Canadian role in Tehran became 
known showed that- gap to be 


narrowing. 

Observers are forecasting tbe 
possibility of a minority Govern- 
ment to be- formed either by 
Blr. Trudeau or by Mr. Clark's 
Progressive Conservatives, with 
the emphasis still on the first 
alternative. 

Tbe Tories bave. been com- 
plaining that fi ghting Mr. 
Trudeau has become like 
“punching a pillow.” - The 
former Prune Minister has been 
conducting a quiet, campaign.: 

Tbe ex-Prime Minister has 
said very “little about policy 


matters, and when he did pro- 
nounce on energy — a central 
issue in Canadian politics — he 
'kept his remarks studiously 
vague. 

\ He even treated Canadians to 
the unusual spectacle of an 
office-seeker who would not 
give a press conference before 
being petitioned to do so by 
reporters accompanying him. 


Mr. Clark has been standing 
pat. on the Budget,; oven which 
his minority Government was 
defeated ' in December - 


A central provision was for a 
rapid rise jn the price of petrol- 
and crude oiL The latter had 
been kept well below world' 
levels at tbe cost of ever- 
increasing subsidies. 

While' in office Mr. Trudeau 
was also committed to bringing 
the domestic price of crude oil 
to somewhere near world levels. 
He has made counter-proposals 
to those of the Clark Govern- 
ment without mentioning hard 
figures, except to say that crude 
oil should rise by less than 
C$4 this year. 
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Colina MacDougall in London and Tony Walker in Peking preview an important reshuffle expected in China’s top policy-making body 

Deng prepares his final move against remnants of Left 


life { '■ 
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CHINA is on the brink of 
important leadership changes. 
A meeting of the country’s top 
policy-making body, the Central 
Committee, is said to be 
Imminent, and Mr. Deng 
Xiaoping, senior Vice Premier 
and China’s leader in all but 
name, looks ready to oust those 
leftists still on the Committee 
since the departure of the dis- 
graced “ Gang of Four.” 

The meeting follows a series 
of moves in which Deng has 
strengthened his band by 
making new appointments in 
the provinces and the military. 

The trend is confirmed by the 
recent blast of articles in the 
I Peking press against “ ultra- 
leftists,” and more particularly, 
the report of the January meet- 
ing of the part’s Discipline 
Inspection Committee. 

This said that “ questions left 
over by history " and the 
doubledealers who “ secretly 
appose the party line ” must be 
dealt with. Clearly the dis- 
graced former head of state Liu 
Shaoqi is about to be rehabili- 
tated. There are also new 
reports of the forthcoming trial 
of tbe Gang of Four. 

Previously the Deng group 
appeared prepared to tolerate 
the presence of known sup- 
porters of the Gang of Four In 
the leadership to ensure a 
facade of unity. Now, however, 
Deng seems to have realised 


that their continued presence 
is counterproductive. 

Their position on the Polit- 
buro and right down the 
hierarchy has made it much 
more difficult to implement 
modernisation policies effec- 
tively. Their relative youth 
gives them an advantage over 
the leading moderates, who in 
tbe main are 70-plus. This has 
not escaped the notice of radical 
supporters throughout China 
who have said openly that their 
opportunities would come again 
in 10 or 15 years’ time. Younger 
moderates have to be brought 
in now to ensure a smooth 
transfer of power*. 

This overdue dean-up has 
aSready begun with the recent 
removal of (Sen Xilian. long 
believed to be a supporter of 
the Gang, from tais post as com- 
mander of the Peking Military 
Region. A grovelling self- 
criticism by Wang Dongxing, 
once commander of Mao’s prae- 
torian guard, the 8341 Unit, 
seems unlikely to save him 
from a similar fate. 

The other four radicals on the 
PoKtouro lost their administra- 
tive jobs some time ago. so the 
&age is now set for all six to 
get the sack, just as soon as a 
formal party meeting can be 
held to approve iL 

Deng has lined up a number 
of important newcomers who 
seem likely to benefit from this. 


Much he most weighty is Zhao 
Ziyang, currently first party 
secretary of the rich but over- 
populated Western province of 
Sichuan. 

Zhao has already had a ' 
meteoric rise to national promi- 
nence. Unlike other provincial 
officials, he has had frequent 


exposure in the national Press, 
while his province has pioneered 
economic flexibility, and the in- 
troduction of market forces. A 
charming and capable 61-year- 
old, he led a mission to Britain 
last summer and made a favour- 
able impact. 

Second to hkn are Peng 


Chong, first secretary of 
Shanghai who last summer also 
took a mission abroad, and Wan 
Li of the mineral-rich central 
province of Anhui, a former 
Minister of Railways and bridge 
partner of Deng's. All three 
seem to have been freed for 
work in Peking by the posting 


of ■ senior officials to their 
provinces who will do the lion’s 
share of their jobs. 

InevartaMy the fresh onslaught 
on the Left has led' to renewed 
speculation about the position of 
Chairman Hua Guofeng, particu- 
larly as in the provinces tbe 
move to hive off administrative 


Zhao Zeyang— a rising star from Sichuan 


Zhao Zeyang, until recently 
First Party Secretary in the 
populous (100m) Sichuan 
province. Is China’s rising 
political star. Not only is he 
being widely tipped as toe 
country’s future Premier; 
some people are comparing 
him favourably with the 
venerated Chou En-lai. 


of toe Guangdong military 
region In 1964. The next year 
he became First Party Secre- 
tary in charge of provincial 
affairs. 


At toe moment the premier- 
ship is held by Chairman Hna 
Guofeng. in his dual role as 
Chairman of the Party and 
senior state office bearer. But 
Hua is not expected to bold 
both positions indefinitely. 

Like most party figures of 
his generation. Zhao remains 
a somewhat mysterious figure. 
He was born to a wealthy 
family In Henan province in 
central south China in 1918. 
He joined toe Party when he 
was 20 and held posts in toe 
local administration until 
becoming political commissar 


In 1906, like most of toe 
other moderates now ruling 
China, Zhao was criticised by 
the Red Guards. The follow- ' 
ing year he became another 
victim of the Cultural Revolu* 
tion. and did not surface again 
until 1971, when he emerged 
as a party official in Inner 
Mongolia. By 1974 he was 
back as First Party Secretary 
in Guangdong province, and 
was completely rehabilitated 
by 1978. 

Zhao was asked to restore 
order to Sichuan after the 
Cultural Revolution and 
turned a food deficit into a 
surplus in Just over four 
years. He is now regarded as 
something of a model for the 
rest of China in industrial 


and agricultural development. 

Zhao’s first recorded appear- 
ances in Peking in- connection 
with important national events 
have only come in toe past 
two years. But it is dear he 
has survived what, can only 
have been an unpleasant four 
years between 1967-1971. and 
then returned to achieve 
important successes in a 
difficult province. 

The word most frequently 
used to describe Zhao is 
“innovative” That he was 
able in Sichuan to increase 
productivity by introducing 
incentives and to frame 
policies whereby individual 
industries retain a percentage 
of tbeir profits for reinvest- 
ment shows he is not com- 
pletely shackled by the 
system. 

Zhao is also not afraid to 
publicise his economic 
theories. A recent edition of 



Bed Hag, toe journal of toe 
Communist Party Central 
Committee, features a long 
economic treatise by him, 
though Zhao could not be 
described as a Marxist 
theoretician — and above all 
else he appears to be a prac- 
tical politician. 


functions from Hie Party First 
Secretaries to toe new Gover- 
nors ds now almost complete. 

Hua is tmique in combining 
ti\e party Chairmanship and the 
Premier's job, « dual role wind] 
not even Mao took on- The 
division of function would aHow 
Hua to be divested of tbe Pre- 
miership without loos of face 
and to devote himself to party 
affairs while a candidate from 
toe moderates would, run toe 
country. 

Previously tbq favoured can- 
didate for toe Premier’s job was 
always Deng himself. However, 
at 75, his present preoceopataou 
is thought to be how to secure 
the succession so that his own 
policies go marching on. 

■In that context toe appoint- 
ment of a newcomer like- Zhao 
would make sense. At 01, he is a 
match for Hua's 59, but it is 
still- questionable whether he 
could safely leapfrog a ladder- 
fnl of existing Vice-Premiers. 
Most of these, though, are on 
toe wrong side of 70. 

Deng would have to retreat 
to some upstairs post to allow 
Zhao or anyone else to take toe 
Job with -propriety, but with Ye 
Jdanyang, toe nominal head of 
state, now too feeble at 81 to 
make Ms own speeches there 
seems likely to be a vacancy 
soon. ■ At the least, . however. 
Vice Premiers hips seem im min. 
eatiy on the cards not just far 


Zhao but for Peng and 'Wan as 
welt, 

Deng is clearly also reorganis- 
ing the army. Six of CMha’s 11 
military regions have - been 
given new vonun&ndera in a 
reshuffle in the past fortnight. 
This has involved replacing 
some of the older commanders 
with slightly younger blood. 
Among those replaced -is Yang 
Dezhi, commander of -China's 
forces in the border war with 
Vietnam. like the civilian gov- 
ernment tbe military hierarchy 
is antique, to the point where 
tbe ailments of old age caused 
problems in toe Vietnam ~ cam- * 
padgn, last year. 

In the provincial leadership, 
the trend towards Deng's men 
is equally evident One of the 
last surviving Gang supporters, 
the first secretary of Hebeh a 
strategically important province . 
•neighbouring -Peking, has just 
been replaced. Some highly pro- 
fessional, people have been g£ven. 
new provincial postings— one, 
Tan Qilong, who was already 
a top provincial leader as Ion? 
ago as 1958, has moved as 
second party ' secretary " to 
Sichuan, presumably, to take 
■ over from Zhao. 


Hi 


FINANCIAL TIMES, published dallT 
except Sunday* and holidays. U.S. 
subscription rates 5385.00 per annum. 
Second Class postage paid at Now 
"Vork, N.Y... and at additional mailing 
cantfea. 


‘5 ' N 


- .. 



The investment plan described by the Financial Times as ‘a major 


step forward 1 — now offered With new Income* option; 



UK Provident announces improved terms for this successful time. The Plan may also allow you to double your investment after 

investment plan, launched in Jarniaiy,1979.M6neymax now offers 5 years, or earlier, depending on your age at entry, 
even greater investment flexibility, with four options after 10 years; Return on your money is outstanding 


I 

I 

I 

I 

I 



Moneymax Plan 
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UK Provident, Freepost, 

Salisbury SPt 2YZ. (rostamp required) 




1 . Tax-free capital sum 

2. Tax-free ‘income’ 

A new feature for Moneynjax—a tax-free 'income* for life, if required. 

3. Tax-free roll-up 

You leave your cash to accumulate tax-free growth bonuses until you 
need it and capital or income’ may be taken at a later date. 

4. Replace your investment 

Normally, you can start a new Moneymax or a 1 0year endowment 
assurance— upper age limit 55— whatever your state of health at that 


With UK Provident’s record bonus rate, Moneymax offers a yield of up 
to 1 1 .41 % p.a. after 1 0 years — depending on age at entry —equivalent 
to 16.3%, assuming income tax at 30%. Your life is also assured. 
Moneymax provides complete investment flexibility 
Plan ahead for children's school and university education: future 
investment: business development; or for a comfortable retirement. 
Consult your life assurance adviser or nearest UK Provident branch 
about this profitable and tax-efficient investment. Or freepost the 
coupon. 


| Pleasesendmedetailsofyourlmproved-MoneymaxPlan | 


Name. 


FT/1S0 


Address. 


UK Provident Dolphin House, New.Street 

One erf Britahsfastest-^owing mutual life offices- assets rwwe»^ed£350m. — 
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Tu P & O ferry 
Channel route 


BT WILL! AM .HALL. SHIPPING CORRESPONDENT 


^ ^ P.^RRIES hsa introduced 
a thuxi ship on its main cross- 
Channel route between Dover 
and Boulogne increasing its 
annual carrying capacity by 50 
per -cent. The move will add to 
Uie fierce competition develop- 
ing on toe busy cross-Channel 
routes. 

P & 0 Ferries began toe 
Dover-Boulogne run in 1976 
with one ship. In 1978 a second 
ferry was introduced and this 
week its third. ' 

The ships will make a total 
of 24 crossings a day and have 
a daily capacity of 24,000 pas- 
sengers and 5,300 cars. 

In 1979 p & o increased its 
market share noticeably. On the 
Dover-Boulogne run passenger 
traffic was 60, ears 34 and freight 
traffic 83 per cent higher. 

Of the Channel ports in 
France, Boulogne had the fastest 
growth. Its passenger traffic 
rose by 35 per cent, against 7 
per cent growth at Calais and 5 
per cent drop at Dunkirk. 


The line believes that one 
reason for Boulogne's success is 
that it is less congested than 
other ports, and 30km closer 
than Calais to both Paris and 
toe Smith of France. 

During 2980 P & 0 Ferries 
expects to carry Um pas- 
sengers, 80,000 cars and Im 
tons of cango on the Dover- 
Boulogne route. 

In the cross-Channel ferry 
market the French routes were 
the major growth area last year. 
P & 0 estimates that passengers 
to France increased by 14 per 
cent to 5.6m; cars by 5 per cent 
to almost 800,000; and freight 
movements by 10 per cent to 
nearly 250,000 vehicles. 

Passenger traffic with 
Belgium was static at 3.5m and 
cars fell by 6 per cent to under 
500,000. Freight movements 
increased to over 260,000 
vehicles. 

P & 0*s decision to move into 
the cross-Channel ferry market 
has led to a marked increase in 
competition. 


The two mam operators, 
British Rail's Sealink and 
Townsend Thoresen. used to 
charge the same fares on tbeir 
cross-Channel services. 

P & 0 undercut their prices. 
This is one of toe main reasons 
why the common fare pooling 
agreement ended at the end of 
last year. 

A major price war has broken 
out With ail big operators 
increasing their capacity by an 
estimated 40 per cent this year, 
considerable efforts are being 
made to stimulate the off-peak 
market. 

P 4c O offers £4 return fares, 
which does little more than 
cover the port dues. 

All the main operators look 
to duty-free sales and 
restaurants to provide the main 
profit hi winter. 

P 4c O's latest two ferries. 
Panther and Tiger, were bought 
from a Danish company which 
sold them because of a cut 
throat price war in the Baltic. 

Salad days over. Page 14 


Labour ‘would abandon’ GLC 
Southern Relief Road plans 


BY ROBIN PAULEY 

CONTROVERSIAL plans to 
build a £240m -Docklands 
Southern Relief Road will be 
abandoned by toe Greater 
London Council If Labour takes 
control. in the next GLC elec- 
tions in May. 1981. 

“ The only way it could then 
be built will be through dicta- 
torial powers of an urban 
development corporation,” Mr. 
Andrew McIntosh, opposition 
spokesman on transportation, 
told a special meeting of toe 
council's policy, resources, 
pi aiming and communications 
committees yesterday. 

The meeting was called at 
short notice to consider the 
relief road plan after a chal- 
lenge from lawyers acting for 
toe Southwark campaign against 
the road alleged that a previous 
meeting had acted unconstitu- 
tionally in excluding the public. 

The committees together 
approved the road proposals 
and made 17 separate* recom- 
mendations. The recommenda- 
tions to full council include 
applying to the Ministry of 


Transport for the classification 
of toe road as a principal road. 
and that £54-3m be set aside for 
the acquisition of property. The 
meeting also recommended that 
survey studies covering the 
scheme be extended to the 
public inquiry stage at a revised 
estimated cost of £516.000. (A 
public inquiry is expected in 
1981.) 

The Joint Docklands Action 
Group, a trade union and com- 
munity based pressure group, 
submitted a memorandum 
against the relief road to the 
committees, saying it was un- 
necessary, and could cost £530m 
by 1988. 

“London cannot afford such 
an expensive scheme, which 
will cause so much damage and 
disruption. The GLC financial 
analysis is totally inadequate, 
and there is no evidence that 
the road will regenerate dock- 
lands. The main problems hold- 
ing up docklands industrial 
development is the availability 
of land, not transport,” it said. 


• The construction of a 
Southern Relief Road is re- 
garded as crucial by many of 
the groups which have sub- 
mitted ambitious development 
proposals for a 120-acre site in 
London's Surrey Docks, writes 
Andrew Taylor. 

Fifteen plans have been put 
forward for tihe site, jointly i 
owned by Southwark Borough 
Council and the Greater London 
Council. However, the provi- 
sion of adequate communication 
routes, inetadittg the extension 
of the Jubirlee underground line 
and toe construction of Southern 
Relief Road, is regarded as 
essential by many of the de- 
velopers. The total cost of these 
schemes could be over £500m 

The GLC and Southwark cou-it- , 
ci Is wiO meet tester this month 
to discuss the viability of the 
various schemes. 

Since then, the GLC finance 
committee has referred the re- 
lief road proposal back because 
it felt insufficient information 
about financing was available. 


Alliance Party to join 
talks on Irish unity 
-but not with SDLP 


BY STEWART OALBY 

THE NON-SECTARIAN Alliance 
Party, one of the three .main 
Northern Ireland political 
groups attending the main con- 
stitutional conference on Ulster, 
has agreed to take part in the 
second set of parallel talks. 

Bin it has agreed only to hold 
discussions with' Mr. Humphrey 
Atkins,' the Secretary of State. 
This means it will not be at- 
tending the same talks as -the 
Social -Democratic and Labour 
Party, the. main Catholic rep- 
resentatives ’ ■ at the two 
conferences." . 

The second talks are • con- 
cerned with Irish unity, security,, 
the economy and the European 
Community. •• 

Because questions of Irish 
unity were so contentions they 
were hived off from toe main 
conference. Mr. Ian Paisley; 
the main Unionist representa- 


tive at toe conference, has 
declined to attend toe parallel 
talks. 

Mr. Atkins’ remarks in Par- 
liament on Thursday, that there 
was an air of “ expectancy and 
“ hopefulness ” about the talks 
were greeted with considerable 
scepticism. 

: Observers can see no chance 
of narrowing the big differences 
between toe SDLP and Mr. Pais- 
ley’s Democratic Unionist Party 
on the vital issue of power- 
sharing. 

It is fett that the conference 
can be kept gping for toe next 
two months by protracted dis- 
cussion of lesser issues like the 
structure of local government. 
But the feeling is growing in 
Belfast that by Easter toe 
Government will have to come 
up with proposals of its own. 


New move likely after 
delays hit Abortion Bill 


.BY JOHN HUNT 

THE CONTROVERSIAL Private 
Member’s ' Bill which seeks /to 
place "stricter limits- on abortion 
received a severe setback in -the 
Commons yesterday. 

- After five hours of heated 
debate MPs had dealt only with 
four amendments, and two new 
clauses out of toe 60 amend- 
ments ■ and seven new clauses. 

on toe order paper. - 

This- means that the .report 
Stage of- the Bill wilLbe resumed 
next Friday, and its- chances of 
success now look very slender- 
But it could be followed by a 
new Bill- allowing abortions to 
take place up to tbe 24to week 


of pregnancy, with the Govern- 

- ment being pressed to find time 
for it. 

; "The present Bill-— toe Abor- 
tion (Amendments) Bill, spoor 
sored - . by . Mr. John Corrie' 
.{Const, Ayrshire N.' and Bute) 
— seeks tp forbid abortions after 
the 20to" week of pregnancy. 
Under - current law “ they can 
take place up to 2& weeks. . 

- - At the debate dxew to a. Hose 
there 1 was' an. angry demonstfa- 
tfotriii the public gallery from 
women who oppose Mr. Corrie’s 
Bill Some tried to unfurl, a 
-banner and- five were ejected 
struggling "from toe gallery. 
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Hopes rise for limiting U.S. fibre imports 


BY RHYS DAVID. TEXTILES CORRESPONDENT 


A HINT dial the EEC Commission will 
be looking hard at ways to meet 
Britain’s request fur authorisation to 
impose duties on imports of U.S. fibres 
was given in Northern Ireland yester- 
day by Herr Wilhelm HaJerfcunp. the 
Commissioner for External Relations. 

Herr Ilafcrkamp. who was visiting 
fibre plants in the area at I he invita- 
tion of the UK industry, said it was 
recognised that difficulty had been 


created in some centres of the Euro- 
pean textile and manmade fibre 
industry. 

“The Commission's duty is to help 
member stales which are in difficulty. 
We must do so according to interna- 
tional commitments and n'e hope that 
we can do I his for the UK within the 
framework of the Commission.” 

The visit started at the I Cl fibres 
plant at Pontypool. Gwent, where Herr 
Haferkamp was met by Mr. John Stuart, 


chairman of the British Manmade 
Fibres Federation. Herr Haferkamp 
laier flew to Northern Ireland, where 
about a third of UK fibre is produced. 
Tor talks with industry leaders and with 
Mr. Giles Shaw, a Minister at the 
Northern Ireland office. 

Britain applied earlier this week 
for Commission authorisation to impose 
quotas under GATT Article 19 on three 
U.S. products— polyester filament yarn, 
nylon carpet yarn and tufted carpets. 


The GATT article allows action 'to be 
taken where serious market disruption 
is being caused. 

The move foilovvd the rejection by 
the EEC Council of Mirtisiers of 
Britain's ease for Community-wide 
action against U.S. imports, which so 
far have affected mainly the UK mar- 
ket. The Commission, under Community 
rules, must give, a reply within five 
working days ;o Britain’s request to 
Impose its own quotas. ■ ** 


Textile troubles ‘will spread to Europe 


THE KEY MESSAGE Herr 
Wilhelm Haferkamp will have 
been left with yesterday Mow- 
ing his visit to the hard-hit UK 
fibre producing areas is that the 
EEC should, without further 
hesitation, authorise the British 

Government's application to 
impose quotas on U.S. fibre 
exports. 

Herr Haferkamp met senior- 
figures from throughout the- 
industry, and they will have told 
him that in their view what has 
been happening in Britain for 
the past year will spread to the 
continent. The threat as it is 
seen in Britain is that during 
the 19S0s the U.S. will emerge 
as a strong force in world tex- 
tiles. winning a much greater 
share of European markets and 
driving European producers 
from some of their traditional 
export territories. 

The U.S. is taking the oppor- 
tunity. it is argued, to establish, 
its bridgehead into Europe 
while it enjo>s a substantial 
price advantage — in the range 
of 10 to 30 per cent, depending 
on product — as a result of 
access to low-cost supplies of dH 
feedstock. Though the Ameri- 
can authorities are pledged to 
bring their od<l and gas prices 
up to world levels in the next 
few years, removing the com- 
petitive advantage enjoyed by 
oil-based industries, U.S. pro- 
ducers wiil-1 already have built 
up market share in Europe and 
will have forced large-scale 
capacity reductions. 

In support of its case, the UK 
industry can point to the latest 
U.S. textile figures. American 
domestic textile consumption 
has been relatively flat for the 
past year, but export growth 
has been strong, helping to 
keep U.S. «niHs busy. U.S. ex- 
ports of textile products are 


likely to have topped S4bn last 
year, compared with $2.9bn in 
IS7S. Though imports 3re still 
twice as high at SSbn, they grew 
by only about 5 per cent last 
year. 

Some of I he fastest growth 
in U.S. exports has taken place 
in the three products where 
Britain wants to impose quota 
controls. The U.S. share of the 
UK polyester filament market 
has increased from 7.1 per cent 
in 1978 to 17 per cent last year, 
and to 25.5 per cent in the last 
quarter. 

In nylon carpet yarn, the 
U.S. penetration is vp from 8.6 
per cent in 1978 to 20.4 per cent 
last year, and nearly 30 per cent 
in the final quarter. 

In man-made fibre tufted 
carpets, the U.S. achieved a 
market-share of S.5 per cent in 
the UK in toe last quarter. There 
have also been significant in- 
creases in U.S. exports of other 
products such as household 
textiles, and there are signs 
that .American clothing may 
soon begin to appear in much 
greater quantities on the UK 
market. 

The growing strength of the 
U.S. fibre industry is not just a 
recent phenomenon, as other 
figures published by the Dutch- 
German fibre group EDka show. 
In 1971 Western Europe's total 
output of fibres stood at 2.88m 
tonnes compared with 2.57m in 
the U.S. and 9.3m worldwide. 

By last year, the U.S. was pro- 
ducing 4.15m tonnes, an in- 
crease of 61 per cent, while the 
European share of total world 
production of 14.3m tonnes had 
increased only to 3.25m — a rise 
of 13 per cent. The U.S. share 
of world production of man- 
made fibres now stands at 29 
per cent against Europe’s 22.5 
per cent In 1971 . Europe 


accounted for 31 per cent of 
world output against 27 per 
cent for the U.S. 

Furthermore, toe campaign 
to boost U.S. exports of textiles 
has been given support at the 
highest political level. The tex- 
tile industry in the U.S. as in 
Britain, mounts a powerful 
lobby, and in order to win its 
backing for toe tariff cuts he 
wanted to propose in toe GATT 
Tokyo round negotiations last 
year, President Carter had to 
offer a vigorous textile aid pro- 
gramme. 

As part of this programme, 
the U.S. Commerce Department 
commissioned on behalf of toe 
industry- studies of nearly 50 
markets outlining ways in which 
U.S. producers could increase 
sales. 

Against this background. 
Britain has felt justified in dis- 
missing EEC fears that action 
agsins: US. fibre exports could 
lead to a trade war. The Trade 


yesterday that UK action was 
intended to cause minimum dis- 
ruption to international trade. 
It was also poinied nut that the 
GATT Article 19. under which 
Britain is propusinc to act- has 
been used nine times by the U.S. 
in the past decade but on)y 
once before by Britain. 

But while Britain will be 
hoping this case carries weight 
with the EEC. there are other 
sides to the argument. For 
although toe U.S. undeniably 
does enjoy an energy price 
advantage, this is not the only 
source of its new-found com- 
petitiveness. 

In the first place the U.S. 
fibre industry' is highly concen- 
trated with three producers 
accounting for 70 per ceni of 
polyester output, and thus able 
to achieve Iarse economies of 
scale through the operation of 
huce planis. 

U.S. textile mills arc also 
able m keen their costs down 
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WORLD PRODUCTION OF MAN-MADE FIBRES 
(in 1,000 tonnes) 



West 

Europe 



Rest of 

Worid 

Year 

total 

U.S. 

Japan 

world 

total 

1971 

2,882 

2^72 

1.633 

2.238 

9.325 

1972 

3.049 

3.032 

1.601 

2,565 

10,247 

1973 

3,420 

3.435 

1.818 

2.911 

11,584 

1974 

3,171 

3417 

1,620 

3.202 

11.310 

1975 

2.611 

2.983 

1.435 

3.645 

10,674 

1974 

3.164 

3.327 

7,616 

4.092 

72.199 

1977 

3,016 

3.668 

1.712 

4.405 

12. S 01 

1978 

3,223 

3.869 

1.823 

4.880 

13.795 

7979 

3.250 

4.150 

1J22 

5.115 

14,337 

Chang* 





-4% 

1979:1978 

1% 

+7% 

= o % 

^5% 


Source: BV. Netherlands 


runs and making very efficient 
use of plant. In toe U.S. carpet 
industry. American analysts 
point out. manufacturers 
operate 50 weeks a year and 
12(‘« hours, a week as against an 
average 4S weeks year and 80- 
Jiour -.ock in Europe. Ironically 
ton. by virtue of US woven 
carpet sales. Britain actually 
had an overall trade surplus in 
carpers with the U.S. in 197S 
ot $12. Sm. 

Other factors helping the U.S. 
are the weakness of the dollar, 
which has made exporting much 
more attractive, and in toe case 
uf downstream products such, as 
bed linen and carpets, the 
ability of U.S. producers to 
come up with products which 
appeal to UK consumers. 

There are more factors at 
work, therefore, than toe oil 
price advantage, though it 
remains toe main clause of the 
sciiou? disruption. In the past 
six months, more than 2,000 
jobs have ben lost in fibres, in 
Northern Ireland, and TCI plans 
cuts of 2.S00 in its 10.600-st rons 
fibres workforce to try to 
achieve a cost saving this year 
nf £45m. In addition, the com- 
pany has stopped a £50m invest- 
ment programme at Pontypool. 

In carpets, Britain’s biggest 
producer of tufteds. Associated 
Weavers, is closing with the loss 
of more than 1,200 jobs, and an- 
other major producer, Horn fray, 
is halving its labour force to 
SOp. Employment in fibres, at 
27.500. is 8.000 down on four 
years ago. 

Nevertheless, the quotas on 
the U.S. tand other producers 
such as Canada and Japan, 
which will also be caught) are 
clearly only another breathing 
space. The painful processing of 
restructuring in textiles will 
clearly have to go on. 


“I give all my key people a generous pension. 
And I get a share of the benefits” 


Tories must 
not waver 
— Whitelaw 

By Philip Rawstomc 

MR. WILLIAM WHITELAW. 
Conservative deputy leader, last 
night admitted that many Con- 
servatives were “just a little 
cast-down " by difficulties facing 

toe Government. 

Addressing Nottingham Uni- 
versity Conservative students, 
he said: 11 The realities of power 
mean that any incoming Govern- 
ment will meet many short- 
term problems. How much more 
is this toe case for a reforming 
Government. 

“No short-term problem must 
ever drive ■ us on to the 
defensive. Tactical difficulties 
there may appear to be, but I 
promise that this Government 
will not Jose sight of the 
strategy on which we wore 
returned to power." 

; That was to squeeze inflation 
out of the economy, encourage 
individual effort, and create the 
resources that would xestore 
prosperity. Achieving that 
target demanded confidence in 
the party and toe country, he 
said. 

Borrow from 
gold reserves, 
urges Powell 

MR. ENOCH. POWELL yester- 
day suggested - that the Govern- 
ment should use the gold and 
foreign currency reserves to 
reduce the Public Sector 
Borrowing Requirement, writes 
, Philip Rawstorae. . 

Maintaining toe reserve was 
logical or justifiable only while 
exchange rates were fixed, he 
told the Forex Association jo 

London. 

“ I don’t propose that we 
should blue ours necessarily in 
one single year’’ Mr. Powell 
said- “The process could be 
.spread over two. three or even 
four years. 

“ A reserve standing at $23bn. 
even with the gold element in 
it ludicrously undervalued, 
would ma&e- a glorious hole in 
the public seder borrowing 
requirement for the rest of the 
Perliament, ,, he declared. 

BR relaunches 
family railcard 

BRITISH RAIL re-launches its 
UK-wide travel " Family Rail- 
card ” on March 1 for one year 
after! a -nine-month experiment. 
The new two-adult card, on 
which anyone aged 14-17 may 
now be nominated as the second 
adult will -cost £16, to cover the 
increased validity period, rather 
than the previous £10, but flat 
rata tickets remain at 50p each. 
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"It’s all very well being 
altruistic and saying you’d like 
to look after your employees, 
but if you run a small company 
you have to be careful how 
you commit every penny. 

Fortunately I found a pension 
plan that’s as attractive to me as 
it is to my employees. 

Better maybe. Because not 
only can I enjoy all the benefits 
they do but also the company 
pays a lot less corporation tax" 
The Scottish Widows 
"Pegasus Retirement Plan" is one 
of the most tax efficient ways a 
company can reward its 
executives and staff. 

It can give everybody a 


pension taxed only as earned 
income plus a taxfree lump sum 
of up to m times his final salary. 

All contributions to the Plan 
can qualify forfull tax relief and 
they are invested in a tax exempt 
fund. And there’s virtually no limit 
to the amount of contributions. 

With Scottish Widows you’d 
betrustingyourinvestmenttoone 
of the oldest and most respected 
mutual life offices in Britain. 

In fact over 8,000 employers 
now have their pension funds 
administered by Scottish Widows. 

If you’d like to know more get in 
touch with your pensions advisor 
or your nearest Scottish Widows 
Branch Office for a quotation. 


(m) SCOTTISH WIDOWS 

We've built our reputation on results 

Scottish Widows' Fund and Life Assurance Society, 15 Dalkeith Road, Edinburgh EH16 5BU. Tel: 031 -655 6000. 
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Slump in textiles 
demand shuts plant 


Wider inquiries 
into Salem loss 


BY RHYS DAVID, TEXTILES CORRESPONDENT 


BY JOHN MOORE 


STONE-FLATT, the engineer- 
mg group, is to dose its textile 
machinery plant at Oldham, 
Greater Manchester, at the end 
of tbe year with the loss of 850 
Jobs because of a severe decline 
in orders for spinning equip- 
ment and the collapse of plans 
to manufacture alternative 
products. 

■ Tbe closure comes a year 
after the company announced 
plans to transfer three other 
lines — transmissions, boilers 
and container refrigeration — to 
Oldham from other group 
plants enabling it to concentrate 
the textile machinery opera- 
tions of its Platt Saco Lowell 
subsidiary at plants in Bolton 
and Accrington, each employ- 
ing more than 1,000 people. 

• The company- has had to 
abandon Its transfer plans, how- 
ever, because of poor demand 
for all three products. Orders 
for boilers have been half what 
the company expected, and the 
one order received for container . 
refrigeration equipment from a 
shipping company has' only 
recently been delivered, three 
months late because of last 
year's engineering Strike- 


Demand for transmissions Ms 
been affected by the UK reces- 
sion and the low level of 
activity In the group's textile 
machinery plants. 

Textile machinery manufac- 
turers throughout tbe world 
have been experiencing weak 
demand, and, although last 
year's major industry exhibi- 
tion in Hanover, West Germany, 


machinery plants worked for 
only two weeks, increasing to 
three weeks this month with a 
review due at the end of March. 


More Home News 
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has generated some extra busi- 
ness, UK producers are still 
finding orders difficult to win. 
Platt Saco Lowell says that 
demand for spinning machinery, 
its principal product, has been 
running at only 50 per cent of 
1975 levels. 

With SO per cent of its output 
going overseas the division has 
been hit particularly hard by 
the high value of sterling and 
UK inflation rates. 

Last month the three textile 


The rationalisation plan now 
being put into effect involves 
phasing out the cotton card and 
draw frame models made at 
Oldham. The company's new 
models will be built instead at 
Accrington. The group closed 
a plant in North Carolina in 
1978 and has reduced consider- 
ably its workforce in Spain. 

Mr. Keith Leech, regional 
director of Stone-Platt Elec- 
trical, said yesterday ■ it was 
hoped that, with reduced over- 
heads, it would be' possible to 
restore the textile machinery 
operations to viability. An 
examination would also be tak- 
ing place of the transmission 
business to see whether it could 
be restored to profitability, pro- 
viding up to 200 jobs in Oldham. 

In another textile closure an- 
nounced this week Carrington , 
Viyella is to shut its Makerfield 
mill at Ashton-in-Makerfield. 
Greater Manchester, with the 
loss of 169 jobs. Tbe mill 
makes woven Jacquard curtain 
fabric. 


INTERNATIONAL investiga- 
tions into the loss of the 
Liberian - registered tanker 
Salem are being widened. 

This move came after the 
office of die Director of Public 
Prosecutions studied a prelim- 
inary report prepared by the 
Metropolitan and City Police 
company fraud squad. 

The office of the DPP said 
yesterday that after consulta- 
tion with Treasury counsel, it 
is of the opinion that there is 
sufficient prospect that an 
offence has been committed 
within the English jurisdiction 
to justify further police in- 
quiries., Inquiries are continu- 
ing into the possibility that a 
fraud or a conspiracy to defraud 
has been committed. 

Representatives of the 
Liberian Ministry of Justice 
said yesterday that it was to 
start its own investigations into 
the alleged theft of a cargo of 
193,132 tonnes of crude oil 
shortly before the tanker sank, 

Mr. E. Winfred Smallwood, 
Liberia's solicitor-general, said 
he was assessing evi- 
dence from interested parties 
with a view to further investi- 


gating alleged activities of any 

cr iminal natur e If there Was 

sufficient evidence he said there 
would be attempts to extradite 
parties involved in the Salem 
affair. 


The latest moves follow a 
week of intense legal activity 
in London and South Africa 
following the loss of the Salem 
in mid-January and the dis- 
appearance of its cargo of crude 
oQ. The vessel was bound from 
Kuwait to Europe with a cargo 
of crude oil, insured for 
856.3m which Sbell had bought 
in mid-voyage from a Swiss sub- 
sidiary of the Italian private 
oil company, Pontoil. 

A Tunisian, crew member has 
alleged that the bulk of tbe oil 
was discharged at Durban, 
South Africa, after an un- 
scheduled stop and replaced 
with sea water so that the ship 
would appear fully loaded. 

Shell has instituted court 
proceedings against unnamed 
parties in South Africa, who 
took delivery of the oil, and 
is suing the Oxford Shipping 
Company for compensation in 
an Admiralty Court action in 
London. 


Sheppey’s model of a modem steel plant 


BY ROY HODSON 


SHEERNESS, Kent on the Isle 
of Sheppey, in the Thames 
Estuary and at the mouth of the 
Medway, is an unlikely site to 
find a modem and prosperous 
heavy industry. 

The steelmen who decided it 
was the right place to build a 
plant ten years ago recognised 
three factors which together 
combine to make the place 
almost ideal for the purpose: 
Scrap steel from the whole 
London area could be trans- 
ported cheaply- down the 
Thames and used as raw 
material. 

A deep water port existed at 
Sheerness far export of 
finished steel products. 

There was a ready supply of 
labour in the areh, with many 
engineering skills learned in 
the Admiralty dockyards, 
though there was no steel- 
making tradition. 

Their judgment was sound. 
Since the Sheemess Steel mill 


opened in 1972 It has proved the 
very model of a modern steel 
plant. 

A workforce of only 800, 
including the office staff, runs 
the mill flat-out to squeeze more 
tonnes of steel a year from it 
than its calculated maximum 
capacity of 450,000 tonnes. 

Its productivity in terms of 
annual tonnage of steel per 
worker employed is four times 
better than the British Steel 
Corporation’s. 

Sheemess Steel has been 
profitable almost from the start 
and this year is expected to 
make about £4.7 m before tax. 

The home market for steel 
has been disappointing in recent 
years. British Steel’s projec- 
tions of need for more than 
30m tonnes annual production 
in the 1980s to satisfy home and 
export markets has been scaled 
down to 15m. 

But Sheemess Steel has 
never been forced to cut its out- 


put drastically through lack of 
customers'. Consistently it has 
sold more than half its produc- 
tion abroad. 


The efficiency of its produc- 
tion has allowed it to compete 
in some of the toughest steel 
markets in the world. 


Major market 


With the present world over- 
capacity in steelmaking result- 
ing in too much chasing too 
few customers, a company that 
can sell such a common product 
as reinforcing bars into the 
Middle East must be good. That 
has been a major market for 
the company. 

When it started production it 
was railed a mini-mill. That 
term became popular in the 
early 1970s to describe the 
many s midl steelmaking plants 
using electric arc furnaces and 


continuous casting which were 
springing up in Europe, North 
America and a number of 
developing countries. 

The integrated steelworks 
nses iron ore and coking coal 
to make steel fay the classical 
route. Blast furnaces make 
iron, and oxygen-blown vessels 
turn the iron into steel. 

The Japanese philosophy, 
now followed closely by the big 
Western steelmakers, is that 
the larger the furnaces the 
cheaper the steel produced. 

Tbe mini-mills arrived on the 
scene to satisfy specific market 
needs for steel by processing 
local supplies of scrap steel in 
electric arc furnaces. 

The classic size for the mini- 
mill has come to be defined as 
250,000 tonnes output a year, 
compared with 2m to 5m from 
an Integrated steelworks. 

By that yardstick Sheemess 
Steel and the even newer pri- 
vate enterprise Alpha Steel 


works at Newport, Gwent are 
rather bigger than true mini- 
mills. They have exceeded the 
concept of local steel needs. i 
One wag railed them maxi-mini- 
mills. 

Sheemess Steel is owned by 
Co-Steel International of Canada 
(65 per cent) and various insti- 
tutions. Co-Steel has several 
steelmaking investments in 
North America. 

A Canadian, Mr. Clancy 
Schueppert, 43, is at Sheemess 
as chairman and chief executive 
and is said to be one of the 
highest-paid executives in 
British steelmaking. 

The Sheemess employees are 
the highest-paid steelworkers in 
Britain. Shopfloor wages, in- 
cluding overtime, are between 
£7.000 and £8,000 a year. 

From their one strike in 1974 
came formation of a joint repre- 
sentative committee, only nego- 
tiating body between manage- 
ment and unions there. 


RESIDENTIAL PROPERTY 


Aircraft 1 Metal Box workers 


FOR SALE IN 7 LOTS 


Huntly 6 miles ■ Aberdeen 45 milts 


HUNTLY — ABERDEENSHIRE 


A Valuable Afforestation and Agricultural 
Estate 


factory plan : f ace more lay-offs 

for Ulster BY MAURICE SAMUELSON 


Financial Times Reporter • 


in the attractive Deveron Valley extending to about 2,110 acres 
A FORMER MANSE & ACCOMMODATION LAND 
(having superb vlsws up tho Rh/ar Deveron} 

BASIS in Dedication Approval over nearly 1.682 Acres 
60 Acres established Woodland - 444 Acres Tenanted Farmland 

Closing date for offers 12 noon Tuesday 18 March 1980 

Full particulars and Plan from Joint Sole Sailing Agents: 

BID WELLS MILNE HOME & BALLANTYNE 

Chartered Surrejjors Chartered Surveyors 

TViimnirmtAfi 7?m/l D..4-1& a r* — 


TALKS have begun between 
Northern Ireland Government 
nffimaHs and Gtdfirt reain Ameri- 
can, a U.S. tight aircraft 


Trumpington Road 
Cambridge CBS 2LD 
Tel: 0223 841841 


27a Rutland Square 
Edinburgh EH1 2BW 
Tel: 031-229 9679 


Best built 
homes on the 
beautiful 
Costa del Sol 


EUROESTATES of Sun Street 
Investment residential 
commercial property 

-5 Ganda 4 beds £27.000 


VUIacana. near Es te pon a . has 
been named an outs landing 
development by a leading 
Bntish lOumallsL It is a 
grouping of beautiful, 
traditional-looking homes on 
the beach Irani, around a 
spacious beach club with its 
own colossal pool. Built with 
modem techniques from 
modem materials, by careful 
Canadians, Villacanaadds 
traditional grace to modem 
comfort. And it's established, 
fully landscaped, with 160 
happy owners (mostly British 
& Canadian) enjoying the 
many benefits. Prices of 
elegant homes In the second 
phase range from £2545.000. 

taxes paid. Come see the 
remarkable value they all 
represent. Contact the 
builders lor details of 
inspection flights and a 
brochure. 


t Gandfa 4 beds £27.000 
_ _ 3 beds £21000 • 

” S?P* 3 beds £16.000 

Morahj Vitas £18.000 

Escalo Marina 2 bods £16,000 

Afcnmta 2 beds £18,000 

Srtynww Studios £0.000 

Bat* guaranteed renta Income. 

Low Interest mortgages. Move In 
imnwdtatBly. to buyers booking before 
Jon. 31st a FREE 4 doy winter or 2 weeks 
summer viewtna 

tA. W Sun Savet London 
EC2. Telephone 01-377 9034 (24 lira). 


AMERICAN 

EXECUTIVES 


seek luxury furnished fiats or 
houses up to £300 per week 
Usual fees required 
Phillips Kay and Lewis 
01-839 2245 


NICE - COTE D’AZUR 
FRANCE 

Cimicz. Luxurious residence. Top 
floor fist (5th floor). Panoramic 
view. 46 sq.m, living-room, 2 bed- 
rooms, 2 bathrooms plus 15D sq.m, 
circular terrace, cellar, garage and 
parking space. 

Fra. 1,400,000 

Cabinet J. Perdu, 11. rua Halevy, 
06000. Nico. Franca. 

Tel: (93) 67 10 63 


manufacturer, about a produc- 
tion venture that could employ 
up to 1,000 people in the 
province. 

The Northern Ireland Depart- 
ment of Commerce said discus- 
sions were at a preliminary 
stage and a detailed assessment 
bad not yet been made. 

Gulf stream is seeking to re- 
start production of light aircraft 
in Europe, following the suspen- 
sion of manufacture at its 
Savannah. Georgia plant last 
year. The aircraft concerned 
are the single-engined Cheetah 
and Tiger and twin-engined 
Cougar. 

The company has contacted 
the Northern Ireland Develop- 
ment Agency about a possible 
joint venture, but- it is also said 
to be in touch with agencies in 
other UK regions and elsewhere 
in Europe. 

Gulfstream has reached pro- . 
visional agreement with 
International Transport and j 
Earth moving Equipment under 
which the U.S. company' would 
provide technical and manage- 
ment services while marketing 
would be undertaken through 
Intern atfionaJ Transport. 

Skilled labour would be avail- 
able in Ulster, but local officials 
are treating the venture 
cautiously. They are already 
negotiating with another U.S. 
company. Lear Avia, about the 
possible assembly of executive 
aircraft on the site of a former 
RAF maintenance unit at Alder-, 
grove, near Belfast. 

The Department of Commerce 
must also consider the position 
of Short Brothers, tbe Belfast 
aerospace company which . it 
owns. 


NEARLY a third of the .workers 
in Metal Box's can-making 
factories will be out of work 
next week because stocks of tin 
plate have been severely 
depleted by the steel strike. 

Of a total production force of 
nearly 15.000 more than 4.000 
will be out of work, compared 
with the 2,600 laid off this week. 

Most of the lay-offs so far in 
the open-top division which 
makes containers for food and 
drinks. From Monday there, 
will be no work for 500 people 
at the Worcester factory or for 
200 employed at Rochester. 

Lay-offs are also spreading in 
the general lines division, which 
makes non-food containers, 
including aerosol cans. On 
Monday, 400 people will be laid 
off at Sutton in Ashfield, and at 
Mansfield 700 people will share 
the available work on a week-on, 
week-off basis. 

Mr. Ray Ftost. Metal Box’s 
managing director, said last 
night that he was bitterly dis- 
appointed by the breakdown of 
talks between tbe British Steel 
Corporation and the unions. 
“ Our situation can only get 
worse,” he added. 

So far, the company had met 
■the demand for beverage cans, 
but stocks of tin plate needed 
for food cans were dropping 
steadily and could no longer 
satisfy the needs of the canning 
industry or Metal Box’s own pro- 
duction lines, he said. 

The open-top division was 
meeting 45-50 per cent of overall 
demand for customers in the 
food trade, and some popular 
sizes were in very short supply. 


The company had hoped to 
cushion the strike's effects by 
inviting 7,000 staff to take a 
week of their annual leave 
before lay-off notices were sent 
out But few staff have accepted 
the offer, largely because the 
company already gives an addi- 
tional week’s pay to those laid' 
off. 

British Rail says that the 
strike is costing it £2xn a week 
in lost revenue and has cut the 
earnings of some railwaymen, 
who have lost overtime pay as 
hundreds of freight trains have 
been cancelled. 


Mixed response 


In the private steel sector, 
there was a mixed response to 
yesterday’s abortive opening of 
talks between the BSC and the 
unions. While deploring the 
failure to relaunch negotiations, 
Mr. Selwyn Wiliams, director of 
the British Independent Steel 
Producers Asociation, said it 
might further weaken support 
for the strike among private- 
sector workers. 

• Sir Richard Marsh, chairman 
of the British Iron and Steel 
Consumers Council, has written 
to British Steel and the striking 
steel unions asking them • to 
agree to immediate arbitration. 
Failing such an agreement be 
suggests that they should agree 
to the setting-up of a court of ' 
inquiry into steelworkers’ pay ] 
after work has been resumed. 

The council estimates that 1 
steel-using industries in Britain 
can obtain enough steel to carry 
on for several more weeks with- 
out widespread lay-offs. 


Union backs study into 
hiving off Shotton 


BY ROBIN REEVES, WELSH CORRESPONDENT 


Better buiK I by CanwSans 


VILLACANA Purchase Opportunity 


cto Azure Securities Ltd, 
29-30 St Jamas’® Street, 
London SW1A1HL 
Telephone: 01-839 4433(4 


Mixed High-Yielding Unit 
£3/400,000 Required 
HEREFORDSHIRE /WORCESTER 
BORDER 

Write Box T.902B. Financial Timas. 
10 Cannon Street. EC4P 48Y. 


Murray warns 

south-east 


ARE YOU SEEKING 
A TENANT 
OF SUBSTANCE FOR 
YOUR PROPERTY 1 


Wc are in touch with many top 
, British and foreign com pa files 
sookinq our services to house thalr 
executives. We require more prime 
London propenias to offer them. 

Usual fees required. 

GROSS HNE & 


K RIEGER CHALFEN 
01-493 3993 


SHQPSCOMBE— Beautifully situated at 
the Dead of tne Painswicfc Valiev a 
superbly presented modem architect 
designed country-house, imaginative 
accommodation Includes: han. dort- 
room. drawing room, dining room 
tcomblniiig to form a solcmUd ihcd- 
tlon room. 35' X 13‘ S" overall). 
Superbly equipped kitchen mreataast 
roam, utility room, four mcoHent bed- 
rooms. tuny tHed bathroom. luxury 
shower room, large storage ire*. Off- 
fired central heating. Double garage. 
Lovohr one sue grounds. Offer* cw 
£70,000. Enquiries to Vendor's Agent*- 
Le*r 4 Lear, 105. Promenade. Chelten- 
ham. Tel: «D2*2) 43B0? 


THE SOUTH-EASTS tradi- 
tional economic prosperity 
would not save the region 
from the effects of the Gov- 
errnnent’s economic polities, 
Mr. Len Murray, TUC Gen- 
eral Secretary, said’ yesterday. 

No part of the country was 
exempt from the spiral of 
economic decline and the 
south east could suit be 
cushioned against the effects 
of rising unemployment, de- 
clining industrial activity and 
savage cuts In public services. 
The problems of the inner 
cities were particularly acute 
in London! ho said. 


THE MAIN steel union, the 
iron and Steel Trades Confeder- 
ation, is to sponsor a £20,000 
study into the feasibility of 
hiving off the British Steel Cor- 
poration's Shotton works as 
an independent integrated steel 
plant 

The study to be carried out 
by Merchant bankers, Kleinwort 
Benson, will look into the feasi- 
bility of establishing the 
Deeside works as an integrated 
producitoo and commercial 
unit independent of BSC It 
will be completed in about three 
months. 

The investigation is also being 
backed financially by Clwyd 
.County Council and two district 
local authorities covering the 
Shotton area.. 

'The idea of taking Shotton 


out of- BSC was mooted last 
autumn, during tbe fight to re- 
tain steelmaking at the plant 
But one problem was that 
Sho ton's ageing open hearth 
furnaces need to be replaced by 
a more modern, lower cost 
steelmaking technology. 

Before the steel strike, , 
Shotton’s present iron and steel ' 
making was due to be phased 
out between the New Year and 
tbe end of March. Redundancy 
terms for the 6.400 workers 
were agreed just before 
Christmas. 

Without steel-maitiEg capacity 
there, Shotton’s remaining steel 
workers fear that the coatings 
complex could eventually close. 
BSC plans to supply steel for 
coating from Ravenscraig in 
Scotland and South Wales. 


LABOUR 


Post Office engineers 


go to arbitration on pay 


BY PHILIP BASSETT, LABOUR STAFF 


POST OFFICE engineers are 
going to arbitration on a claim 
for increases of about 10 per 
cent as the second stage of their 
1979 pay deaL This gave tile 
126,000 engineers an average 
increase of 16 per cent, a 2 per 
cent productivity payment. and 
other improvements. 

Tbe arbitration is likely fo 
be next month under ’the 
auspices of the Advisory; Con- 
ciliation . and Arbitration 
Service. 

The Post Office Engineering 
Union has argued that negotia- 
tions on tbe second-stage in- 
crease should be outside the 
Post Office's attempts to make 
major. changes. in toe structure 
of telecommunications grades. 

But the Post Office is not 
prepared to make ah offer un- 
less the engineering union 
enters into ' a commitment on 
restructuring, which is designed 
to ensure greater flexibility, 
with the eventual aim of a new 


structure of eight or nine 
grades at differing levels of skill 
and 'responsibility outside the 
traditional areas of union 
demarcation. • 

The arbitration decision is 
complicated by two factors. 
Firstly, the Society of Post 
Office Executives, on whose 
'grades much, of .toe planned 
restructuring rests, is involved 
in arbitration over differentials 
with the POEU. ' 

- A meeting was to be held last 
week but It was cancelled. SPOE 
at present enjoys a differential 
of 17 per cent between Its 
lowest grade and the highest of 
the POEU, and officials feel that 
any restructuring offer would 
yield less than would the main- 
tain a nee of present differentials. 

Also, Mr. Bryan Stanley, 
POEU general secretary, said 
yesterday that his union's 
agreement to restructuring was 
further blocked by a special 
agreement between the Post 




Meeting Local authority deal 
at Airfix runs into difficulty 


breaks up 


by our labour staff 


By Gareth Griffiths, Labour Staff 


AIRFIX INDUSTRIES saffi 
last night tint shop stewards 
at the Meccano plant in liver* 
pool had shown a "negative 
attitude 1 * to redundancy, pay- 
ments, and that it did not in- 
tend to increase the money 
available. 

A jOin managPni MiL nnk n 

working party meeting yester- 
day broke np after less than 
an hour. It had been planned 
that , the meeting should dis- 
cuss offers for the Meccano 
plant and redundancy terms 
for the 940 workers. 

Mr. Ralph Ehrmann, chair- 
man and chief executive of 
Airfix. said the meeting had 
not achieved anything. 

He was doubtful whether a 
further meeting planned for 
next week would take place. 

The local shop stewards had 
shown “ a negative attitude " 
to toe redundancy package 
agreed last week with 
national union officials, he 
said. 

No new offers . for the 
Meccano plant -,T^hat ' were- 
. acceptable . *1' have !.•. been 
received, a company . state- ; 
meht said last night Airfix 
has said there are no talks 
with European manufacturers 
over switching production 
abroad. . . 

Union officials have 
expressed coneem that time is 
running out for the working . 
party, which has nntfi tbe end 
of the month to find a buyer 
for the Liverpool factory. 

Last week a mass meeting 
at the factory called the Air- 
fix redundancy package 
“ derisory,” and voted against 
accepting ft 


A COMPARABILITY study 
covering 500.000 town hall 
workers has run into difficulties 
over toe way it is being con- 
ducted and a joint union- 
empJoyers meeting on Monday 
to ratify an agreement has been 
postponed. 

The study is being" conducted 
by a team drawn jointly from 
the National Local Government 
Officers' Association and the 
employers’ side of the National 
Joint Council for Local Authori- 
ties’ Administrative, Profes- 
sional, Technical and Clerical 
Services. 

A meeting of toe NJC has 
been postponed, although the 
staff side is to meet on Monday 
to discuss its position.' NALGO 
officials regard the information 
used in toe survey as having 
been drawn from too narrow a 
base. They argue the employers 
want to tie the findings in 


advance to the S per Cent 
restructuring increase, awarded 
to council chief executives last 
month. 

The comparability award, 
backdated to January. 1, win 
form toe second stage irf the 
local government white collar 
deal in the last pay round. The 
settlement, worth about 9.6. per 
cent, took effect in July and at 
that time was nearly double the 
figure allowed under Govern- 
ment cash limits. 

Local authority employers ex- 
pect agreement to be readied 
on the study before the next 
meeting of tbe NJC on March 5. 
The employers said the chiei 
executives' award would have 
no bearing, on the work of toe 
study. They also discount tbe 
impact of the Government's 13 
per pent cash limt to fund pay., 
rises in local government on the 
survey. 


Union wins ‘strike’ claim 


BY ALAN PUS, LABOUR CORRESPONDENT 


EIGHTY-FIVE ship repair 
workers who lost their -jobs 
during- -last year’s- engineering 
industry dispute have been 
awarded unemployment and 
redundancy payments after 
legal action by the Amal- 
gamated Union of Engineering 
Workers. . 


AH 85 workers, who were 
employed by toe Penzance Ship 
Repair Company, - had been 
refused toe payments on toe 
grounds that their dismissal 
from the yard was a direct 
result of the industrial action. 
About 80 of the workers have 
since been re-employed fay the 
company. 


The Department of Health 
and Social Security decided that 
they were entitled to unemploy- 
ment benefit after a national 
insurance tribunal considered a 
series of eight test cases. The 
Department of Employment has 
separately decided that all 85 
were entitled to redundancy 
payments. 

Mr. Ron Baumberg, AUEW 
assistant divisional organiser 
for Cornwall, said: “We regard 
this as a very important victory. 
The men were never actually, 
involved in any industrial 
action and we were not pre- 
pared to accept that it had 
anything to do with their 
dismissaL" 




Second Quarteify Dividend Declared 

For the added c on ve ni e nc e of aharehotdera in meeting their regnlar fmanri*d ra mmit mCTtfc, 
dividends ace now paid quarterly. The Directors are pleased to declare a second quarterly 
ffiridend for toe year ending 31st Jrijr 19180, of3J875p per share payable on tbe 15to April! 1981 
ami thereafter will seek to pay a Anther two rimxEar distributions. 

The Income shaicboMets receive gross dividends in cash and the Capital shaw-luridm a ' 
scrip issue of equal vahte. - " 

- The fund is now valued at over £7% mfl&on. 


*V<dnmm.taot7tk Ftbnorf SW- ■ 


Particulars of Company 


mat Securities. As the Caaqxmy h indent amide die United Kingdom and Irckmd, interesron the securities 
in the liiad is roooral wtlixwi dedoamn of &oc.Tbe Company k liable only to £300 Jcreey Cooperation TVy 


Aflca Harley & Ross Investment MannKctocPt Limited wfaohavc m CTCdknt record m ibr nf 

fmKteagasimtstmgnaihjscg. 


The StaroCapind is divided inra Income and Capital rimes wtaefcare of eqtol value and are fasutoarf redeemed at 
prices based on net asset latue. 


• DafAmians fflT made on 15th ^BBiar5;lSdiApr3,15ikJrfy and TSdiOtaoba: 


• Tbe Income and Capital Shares are foicdrai Tbe Stock Fr rh.-mp-, TnrxW; 

• VihnonnaiJ dealing dates nffl normally beat Mondays ante any such Moodar is not a branesa&iv.mwfcK&casc 
the operative date will betbe oat business d^. 


^“S^^dicCoinpBiiy'sproijpectiBXbnitoteniJsofgSifch^ooeaijpBcalioofijfAanswBticcoiisiiEnri) 

pkwc Med the cooped to: Adrathnoi Securities (CL) Lamed, PO Bo* 284, Rnriand Ranso. Ita Start 
St- Hefei; Joscy, Channel Iidands. Td: Jersey (0534) 76077. 
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Office and the Society of Civil 
and Public Servants, which 
represents executive and com. 
purer staff. 

The SCPS “ fall-back " ; agree- 
ment, negotiated as part of toe 
union's settlement last year 
after industrial action, gives an 
increase of 7 per cent from 
April l this year for. restructur- 
ing; instead -of the Si per cent 
increase for this purpose .offered ' 
to every other PO union. : 

- Tbe agreement would only 

come into effect if- top Post 
Office wins agreement from aR 
its tel ecommunica tions unfoos 
to toe restructuring proposals. 

If it fails to win agreement, . 
SCPS grades would still receive 
an in crease of 5} per cent ftrwn 
April for a measure of restruc- 
turing, Including talks about job 
evaluation and acceptance of 
recruitment at a higher grade 
than normal, to which no other. 
PO union in telecommunications 
would be party. 
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Shares resist gilts jitters 
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SINCE JANUARY 24, when the 
last chunk of longdated stock 
v:as old out, the gilt-edged mar- 
Set has been in an apprehensive 
mood. The market’s concern 
•-•as thoroughly justified by the 
banking figures for the month 
lo mid-January which were pub- 
lished on Tuesday. Many 
analysts had expected these 
statistics to be consistent with 
a fall in the money supply, as 
measured by the Sterling M3 
definition. 

As it was, very high bank 
lending to the private sector, 
well above even the high levels 
that could have been expected 
for seasonal reasons, meant the 
Sterling M3 rose by around I 
per cent despite the heavy sales 
of gilt-edged stock during the 
month. 

Gilts sagged after the figures; 
the recent long tap, which had 
been exhausted at just above 
£26, partly-paid, traded as low 
as £201 on Thursday afternoon. 
Since then there has been a 
fragile recovery, but the mar- 
ket is no longer looking for an 
early fall in interest rates. 

Equities have been innnune 
to the worries that have 
plagued gilt-edged. The equity 
funds still seem to have plenty 
of cash to buy with — partly as a 
result of the large takeovers 
for cash that have recently 
taken place— and the market 
has been able to shrag ofF the 
strength of sterling, which has 
been above 52.30 for most of 
the week. The bids and 
counter-bids for Decca from 
Harol and GEC have provided 
poeculative spice, and the re- 
currence of the international 
f^'ninn for energy stocks has 
favoured the oil sector. 

Bristol fashion 

The first-ever offer for sale 
to the public of a company with 
a limited listing under the 
Stock Exchange rule 163(3) was 


announced this week. The 
163(3) listing allows trading 
under the aegis of the Exchange 
of mineral exploration com- 
panies, even though the uew 
company, Berkeley Exploration 
and Production, has no track 
record and the high risk 
element is openly acknow- 
ledged. 

The property of the new com- 
pany, mainly part shares in 
North Sea blocks with oil and 
gas potential, was floated off 
from KCA International, the oil 
servicing and contracting com- 
pany headed by Mr. Paul Bristol. 

KCA will hold 30 per cent of 
the shares in return for the 
transfer. The cash raised from 
shareholders and the public — a 
total of £3m for the initial con- 
sideration and call— will he used 
to fund exploration work. 

KCA has taken this step to 
avoid the need to find either its 
own exploration funds or oil 
industry partners. The com- 
pany is still shaky after its 
unhappy Algerian experience 
and profits for 1979 are likely 
to have registered a 20 per cent 
decline. If it had gone ahead 
with expensive exploration 
work itself and produced nega- 
tive results, the damage to con- 
fidence in the overall KCA 
group could have been dispro- 
portionate . 

Meanwhile, with North Sea 
exploration stocks like Siebens 
and LASMO recording new 
peaks through the week, the 
timing makes it likely that the 
issue will be ■ comfortably, or 
even heavily, oversubscribed. 

The complicated form of the 
demerger, when KCA would 
have preferred to make a 
straight rights issue to share- 
holders, is due to tax considera- 
tions. In the case of rights any 
premium to the issue price 
could have been subject to 
income tax as if it were dis- 


tribution. So 30 per cent of the 
flotation is on offer to non- 
shareholders, and the sponsors 
are confident that this propor- 
tion is enough to establish a 
"fair price” and satisfy the 
Inland Revenue. 

Consgold mole 

The stiff upper lip at Consoli- 
dated Gold Fields quivered this 
week as gathering alarm about 
the sustained buying of its 
shares by persons unknown 
came to the surface. The group 
mounted the only obvious de- 
fence available to it: a verbal 
campaign about the freedom of 
foreign predators to build 
stakes of up to 30 per cent in 
UK companies without declar- 
ing themselves. 

Since October the stalking of 
Gold Fields has helped nearly 
to double the share price to 
around SOOp yesterday after 
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touching 516p on Thursday. But 
share transfers have not been 
tegistered and there could be 
about 20 per cent or even more 
in foreign, possibly South 
African, han ds. 

Gold Fields can only wait and 
see what happens. Dividend 
declarations and scrip issues 
would not help much. The pay- 
ments and rights entitlements 
do not have to be collected 
immediately. 

And when the Stock Exchange 
brushed off Gold Fields earlier 
this week it was not because it 
was unsympathetic, simply that 
there was not much it could do. 
When exchange controls dis- 
appeared, control on shares 
moving overseas disappeared as 
well. Gold Fields can peer 
behind the cloak of nominees 


MARKET HIGHLIGHTS OF THE WEEK 


‘strike cli 




FT Ind. Ord. Index 
Adwgst 

Avana 

Barlow Rand 

Sougainville 

BP . 

British Sugar 

Carttefield (Klang) 

Cawoods 

Cans. Gold Reids 

Decca 

Dowty 

Laa Cooper 

LASMO 

Mewmarfc (Louis) 
Pan continental 

Ropner 

Stylo Shoes 

Travis & Arnold 
United] 


Change on 
Week 
+13.6 
-16 
+17 
+40 
+37 
+32 
+17 
+53 

+37 
+22 
+190 
+30 
+22 
+93 
+40 
+60 
+ 7 
+20 
+22 
+18 


1979/80 

High 

558.6 

217 

127 

450 

215 

406 

184 

507 

192 

513 

580 

192 

275 

506 

290 

575 

72^ 

253 

258 

270 


1979/80 

Low 

406.3 

1424 

77 

215 

100 

2204 

126 

230 

694 

178 

235 

126 

109 

124 
180 

125 
41 
66 

1 64 
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Demand in thin market 

Racai sells part of stake 

Nthn. Foods increases stake 1 

Bullion price 

High pr ofits, bonus drv. scrip issue 

oa price increases 

Recovery after recent weakness 
Continued support for rubbers 

LASMO stake 

Bid specu lation 

GEC/Racal bid battle 

Bette r-than-expected int. results 

Buying in thin market 

Bid hopes/oil price rises 

Recent int. results 

Australian market strength 

Ship sale 

Strong speculative support 

Demand in thin market 

Good half-yearly results 


The railroad rules , OK 


4 \ :,-j H i V 

M - a '•* 4. ? 


i h 


fleck' ^ . 

" . 

auteur ; 

<*- 


mgxrrtl’z 1 - 

f r 


gtt Sr ’.? ' £ !5 vpS 


£rr&M4> 


jssifw*" 


RAILWAYS, so far as most 
Europeans are concerned, are a 
slightly old fashioned mode of 
transport, to be used as seldom 
as possible and to be paid for 
handsomely in both taxes and 
fares. . ■ 

The- Great American Railroad 
is a. different matter, as events 
on the New York Stock. Ex- 
change have demonstrated in 
the last week. ‘ •• • ■ • 

In a week. of continued heavy 
tra cin g.- the railroad companies 
have provided much of the up- 
ward thrust in the market and 
the Dow Jones Average of 
Transportation Shares (it con- 
tains airlines and road haulage 
companies as well as the rail- 
ways) which has sped to record 
levels. At 266.71. at the close 
yesterday, it was .'over 18 per 
cent higher than on December 
31 and almost 45 -per .cent 
higher than a year ago... 

This urge cannot be attri- 
buted to the airlines, which 
are groaning under the burden 
of ever higher cost of jet fuel 
and reporting poor financial re- 
sults as a consequence. Some 
of the truckers, heavfly pro- 
tected from competition, in. the 
U A. system, continue to do 
nicely. But the seal drama is 
on steel rails. • ■ 

. Hie shares of Union Pacific, 
for example, are trading at $92 
each, compared -with 51 at. the 
end of 1978. Burlington 
northern has more than doubled 
to 79 in the same period, .as has 
Santa Fe: Industries. 

Why has it happened? The 
simplest explanation is that 
many of tiie companies bearing 
the great names of U.S. railway 
history are no longer railway 
companies. One of them, Penn 
Central, does hot have a rail- 
way, but that is a special case. 

Union .Pacific now draws, only 
half its profits from moving 
goods by rail Most of its other 
activities concern the exploita- 
tion of various ..natural re-, 
sources from oil .and gas ro 
Texas and coal in the Rockies.. 

Sante Fe is in a similar posi- 
tion, along with Burlington 
Northern which operates the 


NEW YORK 

IAN HARGREAVES 


nation’s longest railway connect- 
ing the Midwest industrial belt 
with the Pacific Northwest 
Missouri Pacific in the south 
has a railway, but it also bas 
an important gas pipeline. 

It - is these companies which 
have shown the biggest gains 
in the market as investors have 
latched on to the fact that not 
only do these companies benefit 
from the appreciation in oil 
prices, but their huge landhold- 
ings offer the speculative mind 
the temptation to guess at what 
else might lie undiscovered 
beneath their property. It is 
enough to make Sir Peter 
.Parker, chairman of British 
Rail, drool with envy. 

' But the recent rail fever on 
Wall Street has not left un- 
touched the more basic and 
traditional rail operators. 
Chessie System shares, for ex- 
ample, are over six points above 
their end : 1978 level of 26. 
Southern Railway, one of the 
more aggressive pure rail com- 
panies, has seen its share price 
rise by 37 per cent in the period.' 

The attractions of unvar- 
nished rail shares, although 
quite probably overstated in the 
heated atmosphere of the last 
-week, are that , business condi- 
tions are entering what would 
seem to be > period of steady 
improvement. <' 

Freight traffic — passenger 
business. is insignificant for U.S. 
railroads— -reached a. new peak 
last year, 5.8 per cent up on 
the record set in 1078. .. Coal 
carryings were especially 
healthy and are expected to 
become . more . so as the U-S. 
attempts to reduce its depen- 
ds* upon oil but continues lb 
hesitate about its commitment 
to nuclear power. 

Steel, ore and motor -vehicle 
trade laded in the second half 
of last year, but grain shipments 
have held up well and are ex- 
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when a holding- reaches five per 
cent-— but the nominee share- 
holders would have to be 
registered first 

The most sinister and 
probably most likely short term 
threat for Gold Fields is if the 
buying reaches 29.9 per cent 
and is declared, to reveal a 
group in a position to control 
the board without having to 
make the bid which becomes 
obligatory under the city's rules 
at 30 per cent 

The shareholders, meanwhile, 
have had a fine ride after 
several years of languishing 
prices and a surfeit of rights 
Issues. The cautious will take 
their profits. The bold can hang 
on in hopes of a firm bid, an. the 
knowledge that brokers note 
the discount of the share price 
to a net asset value per share 
now calculated at about 650p, 
and estimate earnings For 
1979-80 at 54p, and total divi- 
dends at I8p. 

Chinese cracker 

A glance at Dowty’s overseas 
and export turnover in the six 
months to September 30 last 
provides a very strong due as 
to why .the interim profits of 
£17.39m announced this week 
were so much better than the 
market had been expecting. 

The common, and seemingly 
reasonable, view' was that the 
engineer's strike last autumn 
had hit the group's enviable 
track record to the extent that 
profits would have to struggle 
to reach the comparable level 
of JEJ4.ini at the halfway mark. 

But sales both in aod to 
markets abroad reached £S2.64m 
— within £3m of the total for 
the whole of the previous year. 
Contracts worth £70m to supply 
15 sets of roof supports and 
armoured conveyors to The 
Chinese .mining industry had, 
quite simply, started to pay off 
in a big way and will continue 
to make a marked contribution 
throughout the second half. By 
June, however, Dowty will have 
taken almost ail of the benefit 
and there is nothing to replace 
the contract so far. 

Yet most of the major mini ng 


equipment action takes place In 
the VS. where Dowty is well 
established through the Dowty 
Meco operation m Pittsburgh. 
West Germany, the only EEC 
member to offer real competi- 
tion to Britain in the held of 
long wall mining technology, is 
pushing hard for market share 
and Dowry’s North American 
margins are under pressure. 

Further growth is still an- 
ticipated, nonetheless, but the 
accent is now on the aerospace 
and defence markets where 
Dowty is particularly well 
placed. The Rotol subsidiary 
produces aircraft landing gear, 
and hydraulics. Dowty Boulton 
Paul manufactures powered 
flying controls and the group is 
also involved in fuel systems for 
aircraft engines, almost entirely 
for military use. 

Civil aircraft - orders are 
growing and Dowry has been 
actively engaged on the Harrier 
and Jaguar military aircraft 
projects but the limelight has 
been taken by the Tornado/ 
Multi Role Combat Aircraft for 
which over 800 orders have al- 
ready been placed. 

Dowty is supplying the after 
burner fuet system and the 
landing gear (plus various seals 
and castings on each aircraft 
and analysts have estimated that 
the value to the group (ex- 
pnrtsed in 1979 prices) is some 
£200.000 per unit. That takes 
in no benefit for the value of 
product siiooort work and the 
strong possibility that the Tor- 
nado will be purchased by 
governments outside the UK. 
West German and Italian manu- 
facturing consortium. 


Bitter pill 


It was not so very long ago that 
drugs companies attracted the 
same glamour status as do 
aerospace, minerals extraction 
and energy conservation shares 
today. 

Times change. The lure of 
growth products, protected by 
long and seemingly ironclad 
patents around the world, has 
gone. The pharmaceutical 
sector, as Hoare Govett pointed 
out during the week, has under- 
perFormed the market by a 
massive 30 per cent since tbe 
end of 1977. Beecham and 
Glaxo have slipped about 33 per 
cent 


The strength of sterling has 
been an obvious problem for 
these big exporters. Increasing 
overseas competition in the 
antibiotics field and delays in 
the introduction of new drugs 
to repiace the fast-maturing 
money spinners of the mid- 
seventies have combined to wipe 
the gloss off the leading drug 
shares. 

The price of both Beecham 
and Glaxo shares has been 
retreating quite rapidly for most 
of the past fortnight on what 
looks to have been a price- 
cutting duel between Beecham 
and its licensee for the broad 
spectrum antibiotic, amoxycillin. 

The licensee. Hoffman La 
Roche, obtains its raw materials 
supplies from Beecham and 
appears to have embarked on a 
campaign to boost its sagging 
market share in the U.S. Tfiere 
is some confusion as to which 
side fired the first round but 
Beecham ’s selling price is now 
around a third of its pre-July 
1978 level. 

Although Beecham probably 
makes no more than £2m pre- 
tax from amoxycillin in the U.S. 
(against its 1978-79 profits of 
£144m in total), the shares have 
fallen nervously and reached a 
12-month low of 116p. Glaxo 
has reacted in symoathy. 

Amoxycillin may not be that 
important to Beecham in the 
U.S. but, as stockbrokers James 
Cape! observed in the third of a 
series of quick-fire reports on 
the price cuts, the antibiotic is 
important in terms both of total 
group profits worldwide and of 
recent growth. Capet believes it 
is possible that the price war 
in the U.S. will be repeated in 
other markets. 

Glaxo has only scant exposure 
to this form of drug and us 
profits stand to benefit by £l4m 
in a full year, on Hnare's es;W 
mate, following the abolition of 
the Price Commission and the 
more lenient regime operated by 
the Pharmaceutical Price Regu- 
lation Scheme. Beecham, the 
broker calculates, will benefit 
by some £6m pre-tax. 

Both shares recovered a little 
towards the end of the week 
and, for Glaxo at least, the days 
of limping performance may be 
coming to an end. The market 
bas seen a considerable degree 
of what it calls “ quality buy- 
ing ” on recent periods of 
weakness. 
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Inflation is at a very high level, tlie costcf « 

living is rising steadily, the unions are again ft 

active during the winter. Russia has movedin 
Afghanisian-itall seems bad, badnews. » 

The only good news seerasio be for those fe 
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pected to continue to do so in 
spite of the disruptive effects 
of the President’s blockade 
against shipments to the Soviet 
Union. 

That is not to say that the 
industry will not suffer if and 
when the economy turns down 
— freight volume is a direct 
function of economic activity, 
but that rail’s market share is 
improving over the fuel-thirsty 
lorry at a rate at least as fast 
as the economics of pipelining 
are outstripping those of rail. 

There is another important 
change, too. President Carter 
entered office with a zealous 
committment to injecting the 
heavily state regulated rail 
industry with a dose of free 
market thinking. 

The President's first on- 
. si aught, a radical portmanteau 
deregulation hill hit a depth 
of mud which even a hovercraft 
would have had difficulty 
negotiating. But since then, 
deregulation by stealth has been 
taking place through a 
liberalised membership of the 
interstate commerce commission 
and, possibly, by slightly less 
ambitions legislation now being 
drafted by the senate commerce 
committee. 

This w6H . not only give tbe 
railways greater freedom to 
raise their prices as they need 
to do so, but looks like accelerat- 
ing the process of closing down 
lines surplus to capacity (the 
rock island is currently under 
tbe hammer) and making 
mergers easier. 

This last point is crucial as 
virtually every major railway 
in the country either is now in- 
volved, has recently been 
involved or plans to become 
involved in linking up with a 

neighbour. 

Wall Street may have over- 
done its enthusiasm this week, 
but the underlying sentiment 
semis well placed. 
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Here’s a very different Lloyds Bank 
nnittrxzst.lt accepts that there are many 
investors who would prefer to take a view 
—to be more adventurous. 

So tbe new trust— Smaller Companies 
and Recovery — picks out just two lauds 
of companies that seem to have better 
prospects than average. It’s very selective 
because we believe that today more than 
ever, investors need to be selective. 

You should be aware that this unit trust 
is likely to be a volatile investment and you 
should therefore bear this in mind when 
deciding what proportion of your portfolio 
to invest in it: 
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setbacks. Alternatively, the particular 
market sector in which they operare may 
l be temporarily out of fashion. Either 
\ way they present an opportunity to 
\-\ buy at rdativeZy low prices in 
\\ antici pation of a rise, and offer an 
^Vi opportunity for your investment 
- AT to grow rapidly. Recovery also 
jl embraces new issues and bid 
« < t jf situations. 

" f Remember that the price of 

/! units and the income from them 
can go down as well as up. 
Tjrfo iii BTi You should regard your 

investment as a 
loDg-term one. 


reinvested. If, however, you wish net income 
to be distributed to you on 15th June and 
15th December annually, please tide the box 
in the coupon. The first distribution of 
income will be on 15th December 19S0. 

The offer 

Units are on offer at a fixed price of 5Qp 
per unit until 29th February 1980. After 
this, units can be bought at the offer price 
prevailing. 

To invest, simply fill in the coupon 
below. Alternatively you can consult your 
professional adviser, or purchase un ity 
through any branch of Lloyds Bank. 

Now is your chance to invest in this 
brand new unit trust — a fresh approach 
from Lloyds Bank to the problem of 
making your money grow. 

Regular investment 


Big potential 


companies— the “seed bed” of industry. 

Small companies on average tend to 
grow faster than larger ones because it is 
easier to grow from a small base than from 
a large one, and because small companies 
are usually more tightly managed and have 
better industrial relations. 

Furthermore, the Government has 
pledged itself to encourage the smaller 
firm, and has made a significant move by 
' appointing a minister with special 
responsibilities for small businesses. 

There could be in prospect more financial 
assistance, and a lightening of tax burdens. ■ 
This could provide a very favourable 
climate for the growth of smalle r companies. 

Only those companies with over £1 
million market capitalisation will be 
considered for this portfolio. So these 
firms are well'established already. 

Recovery 

The balance of the Trust will be 
invested in companies whose stock market 
performance has, in cRir opinion, becoine 
over-depressed by short-term profit 


Professionals 
Tbe skill of Lloyds Bank 
Unit Trust Managers is harnessed 
to making investments in the right 
company at the right time. The Lloyds ^ 

team is already entrusted with over 
£100 million invested for over 65,000 unit- 
holders (December 1979). Lloyds was the 
first major bank to introduce its own unit 
trust and has achieved good long-term 
results. The wealth of experience, intensive 
research and the spread of the portfolio, 
serve to minimise the risks involved and 
to maximise your investments potential 
The aim 

Smaller Companies and Recovery Trust 
aims to provide above-average growth 
together with a reasonable and increasing 
level of income. 

The estimated gross commencing yield is 
5% pju As the aim of the Trust is capital 
growth it is expected that investment will be 
mainly by Accumulation Units in which 
income net of basic rate tax is automatically 


the appropriate box in the application 
form for details. 

Share exchange 
If you hold quoted shares you 
may exchange them for units in 
this Trust on favourable terms. For : 
further information please tick the 
appropriate box in the application form. 

General Information 

Contract notes will not he issued fw the initial offer. On States will 
be forwarded bv die Marapcmem nithin sixuveLa of reeeiptijf your cheque. 

■Jou may rJI your Units hock to the Manager, at nodes, than the bill 
price on the day your instructions a re received. Pjymait will normally be 
mude unthin seven djyr of ncuiprof your renounced ccnificaic. 

The unit prices and vidd will l 1 *? ptibE'hed daily in IcacHne im ma ptB. 

The offer price includes an initial nunatxsncm charge of 5"^. The 
onnualchai^: is i" 0 iplus VAT) of the value of tbe crusr. which is deducted 
tTOm grace, income (thcTnjsr Deed provide, that the annual charge may 
re incnuiwJ 10 ^.. atific tumrr distri^ton of the Manners). The Mangas 
artisan led to return the .%null rounding 
adjustments to the niarw dealing prices 

It ir die prance of die >. tanjgcK to 
roytununt-radontoqualiiu.-d inter- 
meJurie-: rules arc available on request. 

ThoTruqoe L> .Alliance A-su ranee 
Cbrupanv Limited. Trustee Deprunenc, 

-W Chancery Lute. Loudon YClA !JM. 

UoyJ' Bank L-nit Trust Manjgera 
Limited, Repstucd in England No. 

Nv>o70. Rcgiacrad Ofncc, 7 L Lombard 
Street. London EC5P3BS, isa Menbec 
ot rhe Unit Trust Association. 
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To: Uoyds Bank Unit Trust Managers Limited, 71 Lombard Street, London EC3P3BS 
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FINANCE AND THE FAMILY 
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House in names of children 


BY OUR LEGAL. STAFF 


No Steal rtspca ability con be 
accepted by the Financial Times 
for the answers given in these 
columns. AH inquiries will be 
answered by pest as soon as 
possible. 


I am proposing to boy a new 
house for cash and put It in my 
children's names. I recall 
reading some time ago of an 
arrangement whereby the 
■annual gift allowances for 
C.T.T. can be used and the 
mortgage sums owed by the 
children to the donor parent can 
be reduced year by year. 
.Could you enlighten me? 

The proposition which you have 
is mind was probably the set- 
ting up of a trust for sale under 
which the equitable interest is 
divided into a large number of 
shares, and shares not exceed- 
ing in value £2,000 per annum 
are from time to time assigned 
to the ultimate recipient This 
will not of course enable the 
property to be vested in the 
recipients for some time, and it 
has not yet been tested in the 
courts. 


article by David Marsh on 
December 8 he mentions two 
occasions that the sale of 
sovereigns would attract tax 
problems. Has the Inland 
Revenue changed its policy on 
this matter ? 

The question and answer pub- 
lished on June 30 related to 
capital gains tax: a disposal of 
legal-tender sovereigns is 
exempt from CGT by virtue of 
section 19(1) (b) of the Capital 
Gains Tax Act 1979. The tax 
problems which Mr. David 
Marsh warned about are income 
tax problems (not CGT prob- 
lems), but we took the view that 
the particular transactions 
undertaken by our June ques- 
tioner would not be regarded as 
constituting an adventure in the 
nature of trade, within the 
income tax net. 


same. When a new tenancy Is 
created could changes be made 
to the agreement, making rent 
payable quarterly In advance, 
instead of monthly and increas- 
ing the deposit held against 
dilapidations, etc, from £100, 
to. say, £500? 

You can make changes in the 
contract when you grant a new 
lease so long as you do not in- 
crease the rent beyond that 
registered. Hence your pro- 
posal seems satisfactory, if the 
tenant will accept it; but he is 
not bound to do so. We are 
doubtful of the wisdom of in- 
creasing the deposit, lest this 
might be construed as an un- 
lawful premium. 


Taxation 


and Sovereigns 


Registered 
rent conditions 


Tracing a 
house owner 


Under Capital Gains and 
Sovereigns (June 30, 1979) you 
wrote that the sale of 
sovereigns dated after 1837 
[would not attraet tax, but In an 


A rent has been registered and 
the Rent Officer’s order has 
stated not only the registered 
rent, bnt also that the other 
conditions of the written 
agreement should remain the 


During the storms in London 
last December, a tile came off 
the house next door and 
crashed through the roof of 
my outhouse, leaving me with 
a bill for about £25. My claim 
would seem to be against the 
owner of the bouse, wbo is 
proving difficult to trace. 
According to the local council 


they are not permitted to tell 
me who pays the rates, so 
where do I go from here? 

Quite apart from the damage 
. to my property, the stale of 
the roof next door constitutes 
a hazard, with a number of 
loose Hies hang in g on 
precariously. 

If you cannot ascertain the 
neighbouring owner from the 
electoral roll or from the Post 
Office London Directory you 
might try making application to 
register an obstruction of light 
under Section 2 of the Rights of 
Light Act 1959. However, this 
is a cumbersome way of seeking 
to ascertain the owner where 
so little is at stake. You may 
be able to persuade the local 
authority to serve a notice on 
the owner by. reason of the 
dangerous state of the struc- 
ture; but that would still not 
elicit the owner’s name for your 
purposes. 


receive a shilling a year from 
the Electricity Board for each 
support pole of wires crossing 
my land. Can I either obUge 
the Board to' pay a more 
realistic rent or alternatively 
to remove the power lines? 
While you are entitled to ter- 
minate the wayleave agreement, 
there remain powers under 
which the Electricity Board can 
acquire the same rights com- 
pulsorily; and it is doubtful if 
you would be entitled to 
more titan nominal compensa- 
tion, hence the . wayleave rents 
which were nominal even in 
the days of £s.<L 


grant should cite the persons 
with a prior entitlement (In 
this case a sister of the whole 
blood) to accept or -refuse a 
grant. The citation should be 
to all members of the class Le. 
brothers and . sisters, of the 
whole blood, and will dear the 
way to the next class (brothers 
and sisters of the half blood) 
obtaining . a grant. Non- 
Contentious Probate Role 46 
applies. 


Property sold 
under value 


My father is retiring and is 
dividing his smallholdihg of 
about 15 acres plus house 


«imng his children. My sister 
lives with him, in return for 
her taking care of him and. 
he proposes to let her have 
the house for £10,000 which 
she and her husband will raise 

by means of a mortgage. The 
house and land could be worth 
as much as £80,000. Ho w will 
they stand for CGT and CTT? 

If my father left his property 
to his children, but died 
desti tute but owing CGT or 
CTT, could a tax claim be 
made against us? 

If the property is sold to your 
sister at an undervalue there 
should be no charge to capital 
gains tax if the Revenue will 
accept that the sale Is of your 
father’s principal residence. 
However there could be an 
increased charge . to tax at a 


later stage If - the . purchaser 
(your sister) did not use tho ’ 
boose as her principal residence, 
as an artificially low base line 
will, have been set But if the 
house is used as her. principal 
residence there, should be no 
problem^ Capital transfer; tax 
would however ..be chargeable 
on the element of gift involved 
ie. (on your figures) on some 
£70,000. Tax owed by your 
father can only be recovered 
from him or from his estate 
hot from his children; but the 
capital transfer tax due here 
would be chargeable on the 
transferee (your sister) as well 
as on the. transferor and then ■ 
(if not satisfied by either trans- 
feror or transferee) on anyone \ 
in whom the property is vested 
beneficially. . ... . 


Next of kin 
and probate 


Price above valuation 


A shilling 
for wayleaves 


On buying my present boose 
in 1974, 1 inherited two way- 
leave' agreements, whereby I 


An early touch of spring 


THE 1980s could well turn out 
to be the most exciting decade 
in the history of the world’s 
mining industry. When we even- 
tually pull out of the current 
recession and living standards 
start to rise again, especially in 
the developing countries, there 


will be an unprecedented de- 
mand for metal — a basic raw 
material which is even more 
important than oil because it 
is virtually irreplaceable. 

The existing mining capacity, 
which has shown relatively little 
growth over the past few years. 


One Year Income Bond 



equivalent to 25 . 86 % p.a. gross 


YOUR OPPOHTliHTTY to |o kittie thousands of hnmstocswbo are bam Rting from tba 


gammas tncoma Bond vaUa mtiHabla from Uborty Ufa. 

GUARANTEED RETURN OF CAPITAL in full at the end of 1 year. If /ou^taouiddle 


whilst the Bond is in force, income payments win cease and your estate wiUrocalvast 

least the amount of vow irwestment-ftyou am now under SB and In pood health, an' 

amount of E3J37 win be paid pq £1.000 Impale d ; Hite amount la reduced tar older 

tSuOR TAX ADVANTAGES. The Bond has been designed bi the most laxetfictant 
manner undo 1 currant legislation and la a combination of a single premium policy and 
an annual premium endowment assurance, winch qualifies lor premium tax relief. Al 
the end of tho yew the slnflla premium pol icy matures and the guaranteed maturity 
value provides both tha annual premium under the qualifying endowment aGsmmca 
andyour Income payment. Tha endowment assurance la then ouirandered 
to return yoor capital tn tuiLTha payment of the annual premium la arranged forycu in 
the application form b el o w. Your single Investment cowtu the atngte premium policy 
and the flat annual premium under the qualifying policy. 

FOR THE HKtttSl RATE TAXPAYER the Bond provides parltaitarty attractfteretnma. 
The naimtum to 40% taxpayers teT&3%l>.a,to80V, taxp a yers 12.7% p.o_ 

EAHLY WITHDRAWAL, These attractfve terms raqul re Investment f ortho fuO jean 
Should you wexpeotedly need your money, however, the Company wfU quote A 
sarrandenmiaa. 

The rates of rotum assume basic rate tax at 30% and premium tax relief at the rats of 
17% %. Any changes hi ttwse rates win affect tho booms payment. For each £1,000 
investment, tha qualifying endowment assurance annual premium Is S80&0& 

Provided yonr total anneal premiums under this and any exist] ngqiiaHtyino Ufa 
poll dea do not exceed El JSOO (or IWi of your Income, whichever Is moator) you wTObo 
entitled to fuN premium tax rauaf. The Bond Is baaed on UmrtyUftrsundera t a n dlna 
of current law and Inland Revenoe practice and b iesusd subject to the cunent 


standard toms and conditions of UZwty Life. If you are not sure ofyour tax poaHan 
or r equire further Information or assistance, please contact your Aovlaora or 
LIBERTY UFEon 01-440 Bin. 


form 

RANGE 


NOT APPLICABLE IN BRE 1 


To: LIBERTY LIFE ASSURANCE COMPANY LIMITED 

Kingmaker House. Station Road. New Barnet. Herts. EN5 1PH 

APPLICATION FOR LIBERTY LIFE INCOME BOND 


NamalnFonfMrfMre/iessmBe] 

Address .. 

.....Oats of Bbtfc. ............ 

Investment In 18.10% p*. 1-year Sand C (Minimum ES0C? 

Cheque enclosed payable to U^nYUFEASSURANCE COMPANY LIMITED, end 
crossed. 

I hereby appotntthe Chief Accountant fortfta time being of Liberty lift or faHIiw him 
any Director of the Company, to act as my Attorney and on my behalf ft) receive monr 
the Company the mat tatty value of the pure endowment hareundor, (3 pay to the 
Company the annual premium undertha endowment assurance when tt falls dua. and 
0) arrange tor the balance, constituting the Bond Income, to be peid to uib at ay 
address above. 

lam nowin goodhealth YEsQ NoQ HNO,detall8fbilasr.... M ... M ...... 


I am a resident of the United Kingdom and premtona are payable by myaetf or my 
spouse. 

I dodare that the above s ta tements are true and agree that tfifa application and the 
declaration shall form the basis of the contact between me and Liberty Ufe 
Assurance Company Limited. I consent to tha Company seeking from, and authorise 

the provision of medical mfomratfon by, any doctor who at any Ume has attended meu 

This application shall conatftuhj separata and distinct applications for (1) the 

Endowment Assurance Poflqr and B #» Pise Endowment PDft^pepjcamprtsed 

in the Bond. 


Date: 


to be Assured) 


FT/9/2 


Gold v. Eauiti 


Gold has handsomely outperformed all world 
equity markets since it was freed in 1971. 
Since its launch in November 1978, The 
Investors' Choice has been extremely b ullis h 
on gold and remains so. 

When will Gold top out? 

What is the recovery potential for Equities? 
These questions are constantly reviewed by us 
in our monthly investment news letter. The 
only publication that looks at one investment 
idea per month ie 12 shares a year. Recent 
recommendations that have easily outper- 
formed the market include Poseidon, National 
Carbonising, Greycoat Estates, Saatchi and 
Saatchi. 


r 


For details and a Free Gold issue complete the 
attached coupon. 


I 


Name: Mr/Mrs/Miss . 
Address : 


1 

I 


l The Investors’ Choice I 

60 St James's Street, London, SW1 A 1LE. jj 


will be hard pressed to meet 
the burgeoning demand for 
metal and we may thus be on 
the threshold of a major ex- 
pansion for the Industry. By 
the same token, mining share 
investors now have the most 
exi citing money-making oppor- 
tunities seen for years. 

Only a month ago Z was 
basing my share recommenda- 
tions on this reasoning but I 
warned that investors should 
not expect quick profits, but 
should be prepared to buy the 
top class mining issues on the 
long term view. However, the 
market has already started to 
move ahead. 

Australia's Western Mining, 
for example, which were 180p 
when recommended on January 
5 are now 248p, Rio Tinto-Zinc 
have come up from 340p to 
428p and Selection Trust have 
risen from 590p to 720p. I am 
not suggesting that this pace 
will be maintained — the stocks 
mentioned have been given a 
boost by this week's company 
news— but it shows bow respon- 
sive the market has become. 

It also shows that the usual 
considerations of current divi- 
dend. yields and earnings are 


an average price of $2.43 per 
lb for its nickel products against 
$1.98 in 1978. while its copper 
fetched 91 cents per lb against 
61 cents: The respective metal 
prices are now around $3.25 and 
$1.30. 

Falconbridge earned C$48. 1 m 
in the fourth quarter which 
made a 1979 total of C$130.Gm 
against only C$5.8m in the de- 
pressed market conditions of 
1978. V/ ester* Mining, which is 
also a producer of gold and 
aluminium, has reported profits 
for the six months to January 
8 this year of A$29.6m 
(£14.3m) which compare with 
A$8.04m in the same period of 
the previous financial year. 


MINING 

KENNETH MARSTON 


Not surprisingly, Western 
Mining, which bodes to become 
a giant among giants in 
Australia, has boosted its 
interim dividend to 7 cents 
(3.4p) from 2 cents last time 
when the year's- total was 7 
cents. The company has also 
announced that it expects to get 
70 to 75 per cent of BH Sooth 
as a result of its A$210m bid for 
that Australian base -metal min- 
ing and investment group! . . 

Early in April we should be 
getting the 1979 results of Rio 
Tinto-Zinc and they will no 
doubt follow the general cheer- 
ful pattern, even if the firmness 
of sterling takes a little of the 
edge off the overseas profits of 
this international group. 

Clues to how things are going 
have come this week from the 
ComaJeo Australian aluminium, 
Palabora South African copper 
and Bougainville Papua New 
Guinea copper-gold outposts. 
They all spell a success story. 


given scant attention in a mar- 
ket that is scenting the growth 
that is to come. Western Min- 
ing are showing a yield of less 
than 2 per cent and ii the car- 
rent year’s total distribution is 
trebled, which it may well be, - 
the return would still be under 
5 per cent at the current price. 

It is true to say that share 
prices in general never fully 
reflect the value of a company's 
assets — at least, until a bidder 
comes along — but the gap Is 
probably too wide In {he cases 
of the mining giants when the 
real value of their assets is 
taken into consideration, that 
is to say the cost of replacing 
their Dunes and plant at today’s 
high prices. 

All this makps encouraging 
reading for the bulls, but we 
should still preserve a degree of 
caution. Tt should be remem- 
bered that the striking in- 
creases in 1979 earnings that 
are being announced follow a 
particularly poor year and al- 
though current metal prices are 
above those of last year we 
cannot expect 1980 earnings to 
show such dramatic increases. 


The return to prosperity in 
the aluminium market coupled 
with a profit of A$10-2m on the 
sale of investments (principally 
on the stake in International 
Containers of Hong Kong) has 
left Comal co with a 1979 net 
profit of A$5S.lm compared 
with A$37.4m in 1978. An 
increase in the final dividend to 
9.5 cents brings the year’s total 
to 14.5 cents against 11 cents. 


Even so. The companies are 
taking a confident view of this 
year’s prospects and, as I sug- 
gested a fortnight ago. the 
earlier fears of a recession de- 
veloping in metal demand later 
this year may have lessened in 
view of the likelihood of in- 
creased defence spending in the 
West: already the U.S. budget 
proposals for 1980-81 contain a 
rise In defence spending of 
$15bn (£7.2bn) to $142.7hn. 

The giant U.S. Amax natural 
resources group, in which 
Selection Trust has a stake of 
SB per cent, certainly expects 
the -upward trend in mineral 
prices and demand continue. 
This week the chairman, Mr. 
Pierre Gousseland, has forecast 
that the current quarter's earn- 
ings will top those of $103m for 
the final quarter of last year 
which brought the 1979 total to 
a record $365.3m,. or $6.49 per 
share, from SIGOm in 1978. 

The top names in the world 
of nickel, Canada's Inco and 
Falconbridge and Australia's 
Western Mining, have also 
announced dramatic increases 
in 1979 earnings. Despite a 
strike at the Sudbury operations 
which fart production and soles 
of its copper, Inco has lifted 
1979 earnings to U.SB141.7m 
(as much as $ 69 - 2 m was made n 
die fourth quarter) from 
$77.8m. 

During the year Inco received 


Palabora has raised its 1979 
profits to R45.3m (£24^m) from 
R25.7m and has boosted its divi- 
dend total for the year to 125 
cents (66.7p) from 70 cents in 
1978. The performance is all 
the more remarkable because 
the need to replace mill shells 
at the treatment plant caused a 
copper production loss of 2,400 
tonnes: however, the operation 
was so efficiently carried out 
that the loss was only half that 
earlier envisaged. 

Last year the average copper 
price on the London Metal Ex- 
change was £935 a tonne and 
the price is now in ithe £1,300 
region so here is another base 
metal mine heading for still 
higher earnings. 

This also applies to the third 
member of the RTZ trio, 
Bougainville, which has the 
additional advantage of an im- 
portant output of gold; the 
mine’s by-product gold makes it 
one of the world’s major pro- 
ducers of the precious meal. 

Bougainville has- baked a 
tasty dish for its shareholders: 
a 75 per cent rise in 1979 net 
earnings to K83.9m (£53.5m), a 
year’s dividend total of 40 toea 
(25.5p) against 15 toea and a 
scrip issue of two shares for 
each one held on April 23 next. 
There is also -to be a consolida- 
tion of the 50 toea shares into 
«one kina share. 


There are 100 toea to the kina, 
so this means that every two 
shares will be consolidated into 
one. To save you going tbrough 
the calculations it means that 
a holder now of two 50 toea 
shares will, after having 
received his “ free issue ” 
shares, finish- up with three 
shares of one Kina. And the 
1979 dividend total equals 26.7 
toea ilTp) per share of one 
kina. 


So there it Is. Base metal 
profits. generally, have, 

recovered sharply in 1978 and 
are starting on the right foot 
In 1980. There may be flat 
patches ahead in. metal prices 
and in sharemackets, hut tilings 
should come right in-ithe end for 
the patient holder of good-class 
mining stock. 


My half-brother, who had a 
full sister died intestate two 
years ago, but the sister has 
not taken out letters of 
administration. In these cir- 
cumstances, is there a time 
limit after which the next 
nearest of kin can apply to be 
administrator? U not, what 
can be done ? 

There is no time limit, but the 
person wishing to obtain a 


The house of -a person who 
died last April was 
professionally valued af 
£60,000. After the grant of 
probate in October it was put 
on the market at £89,500 
but bas not been sold and the 
executors are proposing to 
withdraw it from the market 
for a time. Meantime, the 
district valuers office had 
suggested that the value for 
probate should be put at £80,000 


plus. Can the matter of the 
CTT liability be settled? Would 
it be easier to resolve the 
matter if the house was 
transferred to the joint 
personal ownership of the 
executors, as beneficiaries, to 
enable the estate to be wound 
up? 

We Thinfc that you can still rely 
on the . probate valuation, if that 
was agreed, since the higher 
asking price has not been 


realised. However, if capital 
gains tax will be incurred when 
tiie house is ultimately sold you 
may prefer to agree a median 
figure on the corrective Inland 
Revenue Statement via. higher 
than £60,000 but below £80,000, 
bearing in mind that the market 
has risen since the date for 
probate valuation. An assent to 
tiie beneficiaries would not be 
of any assistance, though it 
would not attract stamp duty. 


J ‘ fi 



How to be happy with 


your burglar alarm 


“In addition, it will ring if 
yon are In breach of our con- 
tract or allow the insurance 
cover to lapse.** 


period of years, sometimes 
three years, often five. The 
customer pays an annual rent 
which includes the alarm 
company’s charge for regular 
inspection and maintenance. 

From the alarm company’s 
angle, it is clear that if It 
were to sell the installation 
then the charge would be 
higher. The major companies 
may be prepared to sell in 
exceptional cases, but they 
count hiring of their equipment 
to be in the customer's 
interests. 


INSURANCE 


JOHN PHILIP 


JUST BEFORE Christmas I 
wrote on the installation of 
domestic burglar alarms. I 
said that if you go to a 
reputable company approved 
by your insurers, and therefore 
most likely a member of 
NSCIA (the National Super- 
visory .Council for Intruder. 
Alarms), the alarm company^ 
bill will most likely comprise 
two elements — the cost o£- 
installation and the charge for 
regular maintenance. 

This comment was not 
central to my main theme, but, 
because of a slip of the pen, it 
was not completely accurate 
(as was quickly pointed out by 
a reader negotiating for the 
installation of an alarm. True, 
there are normally two 
elements— but the second is not 
just for maintenance but for 
rent as weU. 

This is because the major 
alarm companies do not 
normally sell their equipment 
outright to the customer — 
whether he be an ordinary 
householder, or a commercial 
user requiring the alarm for 
the protection of his business. 

The equipment is hired to 

the customer for an agreed 


The customer must recognise 
that all equipment has a 
degree of built-in obsolesence. 
It is better for him to be able 
to ask the alarm company to 
improve fais system- as time 
goes by, at less cost than would 
be involved in writing off a 
capital asset and replacing it. 

So the argument goes, though 
this does not ;den& that outright 
purchase iff*¥&e-particuiar 
case prove financially advant- 
ageous. But accepting that 
rental of the -installation is the 
.norm, what • are the normal 
rental terms?. 


Though there is no standard 
form of rental agreement, most 
contracts cover the same ground 
in much the same terms. One 
clause normally found In a 
domestic contract is that the 
customer’s death brings the con- 
tract to an end. 


of cover for the personal 
representatives. 

There is usually another 
clause terminating the contract 
on the sale of the property pro- 
tected by the alarm. But I see 
nothing wrong in this — if you 
have a domestic Tjurglar. alarm 
and sell your home, you advise 
the buyer that he can take on 
the alarm, on a new contract, 
just as you arrange, for him to 
take over gas, electricity, water, 
telephone and so on. 

If at the time of moving, the 
renter wants an alarm in his 
new home, there must be a. new 
installation, suitable for the 
new premises — it is not norm- 
ally possible to move equipment 
from one home to another, with- 
out some adaptation. 

In most alarm contracts, 
domestic or commercial, there is 
usually an insurance clause, 
requiring the renter to cover 
the installation against the usual 
range of perils insured by a 
household policy or by commer- 
cial fire and perils policies. 


But this kind of clause is to 
be found in all kinds of con- 
tracts made with individuals 
rather than firms or companies. 

The' rule that contracts are 
personnal is basic to English 
contract law — for example per- 
sonal insurance contracts termi- 
nate with the death of the 
policyholder unless special pro- 
vision Is made for continuance 


The amount is specified, say 
at 1$ times the installation cost, 
or at some combination of 
installation cost and rental, or 
at five times the annual rental. 


The renter is often made 
liable for all loss and damage, 
go that if the installation is 
accidentally damaged he must 
expect to pay for repairs. The 
risk of such accidental damage 
is unfortunately not insurable 


any more than Is positive mis- - 
use. 

All alarm contracts continue \ 
to carry a barrage of disclaimer 
clauses, designed to protect the 
alarm company (and ultimately 
its product liability Insurers) 
from claims for the failure of 
the installation to. operate effi- 
ciently or even at all. 

From a quick reading of most 
contracts, it is. often difficult to 
to see what positively the afcirm 
company agrees to do in 
exchange for its rent, apart 
from an undertaking to inspect 
regularly. 

To some extent it is necessary 
to read between the tines, by 
deduction the alarm company • 
accepts responsibility where its 
clauses do not deny responsi- 
bility — thus it will have to 
replace parts of the installation 
that become defective-free, un- . 
less the customer is made 
responsible. 

. Since the passage into law 
of the Unfair Contract Terms 
Act, domestic customers would 
seem to have a good case for 
arguing that many of the 
liability exclusion clauses (as 
distinct from those dealing with 
replacement and maintenance) 
are too onerous— that in the 
ultimate analysis were they to 
be sustained, the alarm, com- 
pany could put in an utterly 
defective installation with com- 
plete legal immunity. 

JA— 4 30 

I have not heard or read of 
any litigation on alarm com: 
pany exclusion clauses since the 
passage of the Act. and fius 
does seem to imply that what- 
ever the companies say,. they 
may well act rather differently. 

But perhaps the National 
Supervisory Council • for 
Intruder Alarms should look at 
the range of contracts in the 
interests of the customers. 


lop 
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The recent market upturn took many experienced 
investors by surprise. 

Despite industrial problems, international 
tensions, and a sluggish economy, the F.X Ordinary 
Share Index of 30 leading companies rose 10% in January? 

Were you prepared for it? 

Looking ahead, a fall in Minimum Lending Kate 
is widely expected. If this happens, the market may well 
rise further; led by market leaders. 

Investors should consider taking action now by 
investing in the Antony Gibbs UX. Market Leaders Trust 

This Trust is designed to out-perform the F.X 
Ordinary Share Index. 

Our portfolio includes 20 carefully chosen market 
leaders, which we expect to participate fuQy in a rising 
stock market Many companies are household names, 
some will become household names, and all axe leaders 
in their own field 

Our aim is to maximise capital growth, while pro* 
viding a reasonable yielcLThe U.K Market Leaders 
Trust will usually be folly invested, so as to obtain foe 
maximum benefit from any upturn right from foe start 


A unit trust should be regarded as a long term 
investment The price of units, and the income from them, 
may go down as well as up. Until 7th February; 1980, this 
Trust was known as the Antony Gibbs Capital Trust 

* Is January -2nd Frbna/y,BS0- 

Antony Gibbs, merchant bankers, were founded in 
1808. Antony Gibbs Unit Trust Managers Limited is part 
of foe publicly quoted Antony Gibbs Group, whose 
international merchant bank is a member of foe 
Accepting Houses Committee The group’s activities 
include banlang, insurance and investment 


, Make your move. now. 
Use die application form.- 



APPLICATION FORM: U.K. MARKET LEADERS TRUST^E^ 


I To Anrony Gibbs Unit Trust Managers Lti, 3 Frederick;; Place; 


Old Jewry, London, EC 2R 8HD. Telephone 01-5S8 4131. 


I I/we wish to buy units to thevj&eof £ — (Minimum initial 

investment £500) in dw AntonyQibb UX Market Leaders Tmsr 


| at the Managers 1 offer price ruling on the receipt of this application. 
I cheque fbr the above amount, raadc out to Antony 


I 


l 


-FURTHER INF ORMA TION- 


I 


Gibbs Unit Trust Managera 1 jd. 


I 


feint to 'Brest. 

fttrralpBf ycurHppft*ttarWtiKiBi.ira»racl (i VST) it lh* vitae rt itu trust is rade. RtauHeu jttu 
nwnOtesaMUjiwaoflnninfl tteanoudiiMnud ie piM b paHM tnma£srin;r$K an mfekfe 
,nd trel yew wart taoHintot tampan. 

pafrsUidtswffllnaUatfeaffapaanifaimtln Uk prim eanrt conform to tie riles afifaeDevifl- 


it drove of %% | Name in full. 


day rw appfoltoo is rami fm, nuy ram nits tawdEafeTta 


Address. 


I 


vnU wnaaflirlM aajt<*rrtta«ixwe*ta- KihJ8nary&I5ftMKuiwpnM<ky*Miin|«s‘ | 

Seffim rairariaiH «tif bi in wrifioi * by tttaliMe, nttkikdfavmdASJbmmMmmiL ! rE D ® Wre W 
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YOUR SAVINGS AND INVESTMENT 


Silver sunshine 


SUNSHINE MINING, operator 
of the largest silver mine in the 
U.S. bad investment circles 
buzzing this week with ils plans 
for a most unusual security 
offering— silver-backed certifi- 
cates. 

If the offering goes ahead. 
Wall Street experts say. it will 
be the first of its kind since 
15th century gold and silver 
diggers financed their mines by 
promising investors a share in 
their finds. If it works, it 
could open up a whole new area 
of business finance, with gold, 
copper, even agricultural com- 
modity certificates. 

Full details of Sunshine’s 
plan will not be available until 
the prospectus comes out next 
week. But broadly, the offering 
will give investors an oppor- 
tunity to play the silver market 
with a level of risk more akin 
to the bond market. 

Sunshine will issue $50m 
worth of SI .000 certificates, 
each redeemable within 15 years 
at the market value of a given 


quantily of silver, or S1.000. 
whichever is the greater. The 
certificates will also pay 
interest like regular corporate 
bonds. 

Sunshine has not yet said, 
though, how much silver the 
certificates will represent, and 
how much interest they will pay. 
These points are crucial to the 
whole plan, and the final terms 
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will require some subtle market 
judgment by the underwriters. 

Supposing the certificates are 
valued at todays silver price of 
around S35 an ounce, each will 
represent about 28 ounces or 
silver. When investors come to 
redeem them, they will get the 
cash value of 28 nunces at rhe 
time. 

If silver goes up. they will 


obviously make a profit Em if 
it goes down, they will still get 
their SLOW back. 

Sn where is (Ire risk? Tin* 
risk lies in the fact that !h<- 
certificates will nut carry terms 
as generous us those in the 
example above. The amount uf 
silver behind each i-evtUieatv 
will almost certainly be valued 
some way above the market 
price, and the interest rale will 
probably be lower than dial 
prevailing in the corporate bond 
market. 

So tite yield will bo small, ami 
the price of stiver will have to 
rise some way before the inves- 
tors makes a capita! gain. 

There is a further risk in the 
fact that the certificates will b* 

backed by as yet unmined silver. 
But Sunshine is confident that 
there will be enough of the 
metal to redeem the issue. 

It plans a massive invest mcni 
in its silver operations in the 
198u’s, and expects to raise 
production from 5m oz last jear 
to over 9m by 1985. 


A taste of things to come 


LLOYDS BANK this week 
launched a major campaign to 
woo the unit trust investor, its 
first fruit, a new Smaller Com- 
panies and Recovery Fund is 
offered for the first time today 
but according to the men at 
Lloyds tbis is merely a taste of 
things to come. 

Other specialist trusts will 
follow in the next few months 
with an International Tech- 
nology Trust, still awaiting 
Department of Trade approval, 
likely to be next off the starting 
blocks. 

AH this, you might say. is 
ambitious stuff given the low 
le» r p) of net unit trust sales in 
:?79. But while Lloyds’ plans 
may well give heart to those 
currently disillusioned by the 
outlook for unit trusts, they will 
also add fuel to the case of those 
who complain that there are 
already a bewildering number 
of funds to choose from. 

Lloyds Bank's unit trust team 
has kept a low profile since the 
launch of its last new land in 
1976. The Bank, however, has 
now realised that its four exist- 
ing funds — Balanced, World- 
wide Growth, Income and 
Extra Income— cannot appeal to 
investors who have definite 
ideas about the sectors in which 
they want to invest 

In the meantime specialisa- 
tion has increasingly .been the 
name of the game and while 
some specialist trusts have 
done badly, others have often 
topped the eye catching and 
influential performance tables. 

While Lloyds Bank’s expan- 
sion plans are perhaps the most 
conspicuous, other high street 
bi-nks are also bearing the signs 
of a new broom. National West- 
minster, for example, after the 
•■f ecessful launch last November 
-f its new Smaller Companies 
Fund, says it is just waiting for 


the right market condition* to 
add to its range of specialist 
funds. 

Mr. Mike Lovett, the bank's 
unit trust investment manager, 
says these are likely to be in the 
international arena where the 
group's banking activities have 
been expanding. The Trustee 
Savings Banks. meanwhile, 
which is now am one ilie 10 
largest unit trust groups is also 
planning to launch a couple of . 
overseas funds, most probably 
invested in North America and 
the Far East, by the end of the 
summer. 

The other two unit trust 
operations run by banks have 
somewhat different origins. The 
Unicorn group was acquired by 
Barclays when it took over 
Martins Bank while the Aus- 
tralian part of the portfolio was 
added with the Southern Cross 
takeover. Midland mecnwhile, 
picked up its unit trust business 
when it took over Samuel 
Montagu. 

Allhough they all have 
different histories the per- 
formance of bank owned unit 
trust operations has been mostly 
disappointing. 

Barclays Unicorn easily comes 
out best with seven of its funds 
beating the FT Actuaries AU 
Share index in the three years 
to February 1 1980 (reinvesting 
net income), six out of 11 
achieving the same goal over 
seven years and four out of 
seven bettering the market 
barometer over ten years. 

Over three years, however 
none of Lloyds' four or Nat j 
West’s six existing funds ! 
matched the FT Actuaries All- 
Share, while Midland succeeded 
with only one out of its five. 

Over seven years Lloyds did 
better than the. index with one 
out of three, and Midland with 
two out of five, while Nat West 


again failed to score. Oven ten 
years, however, two of Midland’s 
five did substantially belter 
(they were in the top ten best 
performing unii trusi>». 

Poor overall performance, 
however, almost certainly ex- 
plains the relatively disnppi lim- 
ing sales uT units notched up 
hv the bank unit IniM (cams 
over the past few year*. 

In theory, the banks haw a 


For Sunshine Mining itself, 
rftc* attraction nf rhe issue .’*■ 

the opportunity to raise nu-nev 
more cheaply than through a 
regular bond issue. 

On the other hand. Sun-hine 
will he forego me the right li- 
the pruliN un the silver i; ;■* 
pledging t«» ihe ceriihcatc,. 
because the investor.-' and mu 
the company will enjoy ihe gam. 

iremendnus market me adi.m- 
lace both in their branch net- 
work* and in the role of the 
bans manager a* independent 
fin.ijiiial adviser. 

In practice, of course, they d«» 
sell a significant Dumber o* 
unil-c through iheir branches. 
But as one investment manager 
ruefully admit*. "The bank 
mnn.T.'iT ss always in the iron: 
lire, if he sells 'he i-iiMi-m-.- 
a dud unit trust he gels it tn 
• lit r.tck. \s :• rouii if v.v rjisn't 
rerforii! we .simple y.viu-h'-x ,iif." 

Tim Dickscrt 


parents 

COVENANTS are undoubtedly 
one of ihe most efficient ways of 
handing over money to young- 
sters. If you agree to make regu- 
lar oayments for ai least seven 
years, the recipient can reclaim 
’ 3 uy basic rate tax you have 
already paid. In other words. lor 
every 70p you give, the Inland 
i Revenue chips in a further 30 p. 

There is, however, one 
I important condition attached to 
: these schemes. Adults are not 
| allowed io covenant gifts to their 
t own children. 

| Over the years ra3ny people 
; have no doubt tried io vain to 
| find □ loophole. This week. 

. for instance, a Cheshire reader 
‘ put forward his simple attractive 
i i but alas illegal! way out. 

He suggests making covenants 
! io his nephews and nieces, 
while “ simultaneously my 

1 children could receive equal 
. covenants from the respective 
uncles or aunts." 

; - Sums.” he docs on ” would 

l merely bo transferred between 
the various parents' bank 
! accounts and subsequently the 
] children of each family would 
\ be able io claim The basic rate 
; refunds from the Revenue." 
i It all sounds tno easy and a 
i qiuck check with the Inland 
; Revenue confirms that it is. 
! This is an old chcsnut.” the 
i Revenue said. ” When you sign 
! ihe covenant form you also hare 
' tu sign a certificate saying that 
; there is no reciprocity. This 
.• ifectiveiy stamps nut any back 
i>. back arrangements." 


I IF YOU are self-employed. 

■ check jour pension arrange- 
ments before the end of the 
tax year- on April 5. The 
chances 3re that the current 
| rates of inflation will hove made 
I most plan* obsolete, even those 
] set up 12 month- aeo. And 
assuming your e.imihcs have 
| gone up. you couij take imme- 
. j diate remedial action. 

, | By looking ai your present 
arrangements you may well see 
that the pension yi-u expect at 
I retirement doe; not look as 
. favourable a; when it was first 

> ' establisned. This is .because few 
investment managers have m3n- 
, aged io outperform inflation 
| over the oast year. 

One alternative is to do noth- 
; ina and hope that the life 
company's invesnnent perform- 
, I ance improves. But a more 
. \ realistic approach would be to 
: add to your existing plans, pro- 

I | vkling of course that you are 
, i not alrcndj contributing the 
' i maximum permissible. 

! If your rise in earnings over 
5 the past year looks pemiancni. 

• ■ then you could consider taking 
' | out a further regular savings 

I : plan. The advantage of a 
f ; regular plan is that it imposes 

i a financial discipline on savers 

* | who are liable to use the money 

I I for other purposes, including 
c j reinvesting in their business. 

- On the other hand, you may 
1 j feel that you do not want to 

- | commit yourself to u higher 
? savings level on a regular basis. 

t ! In ibis case you could think 
1 j about a once-off top-up through 
. | a singie premium contract and 
3 I review the position next year. 
t Single premium contracts tend 
i ! to be played down by many pen- 
t ' signs advisers. i F only because 
s -lie coin mission paid on anmui 
t ' premiums is more attractive. 

On njit perform a nee however. 


a series of single premium con- 
tracts would have provided a 
better pension aL the end of the 
day than the corresponding 
regular savins? plans, especi- 
ally for traditional with-profit 
schemes. With annual premium 
schemes, the actuary has to take 
a cautious view of future in- 
terest rates. He can he more 
certain with single premium 
rates. 

If you only have a short period 
to retirement, say less than five 
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years, ynu -houJd certainly top- 
up with a single premium plan. 
Under current investment condi- 
tions. the return is Far superior 
to that offered by regular sav- 
ings schemes. 

Moreover, if this single 
premium scheme is a top-up 
•arrangement, you can afford to 
be more adventurous and use 
a linked-scheiiic. The Save and 
Prosper Group, for example, has 
just revised and modernised its 
single premium self-emplojed 
plan, investors, nave a choice 
of five funds, including a cash 
fund, with full switching fucili- 
iies,. The investment is H'O per 
cent into units, though there i< 
a *ei policy fee charged. 


The Group has justifiable 
suffered a Iot of criticism 
recently on its unit trust per- 
formance. Hut the latest survey 
of exempt pension schemes 
made by Wyatt Harris Graham 
show a good performance for 
all S and FV pension funds, 
especially its property fund. • 

If you are looking at a linked 
scheme, you should cheek that 
you can switch into a cash fund. 
This feature is essential for any 
linked plan, since ihe investor 
needs to be able to avoid 
cashing-in in a depressed equity 
market. The investor needs to 
ho able to switch to cash ahead 
of retirement and preserve {he 
value of the policy. 

Although alniosr all tradi- 
tional Sift* companies offer _ a 
single premium v.iih-prohis 
plan, some linked companies 
still do not Iia«-e a single pre- 
mium scheme tn their product 
ranee, ihe most notable being 
Ham bra Life. 

Nevertheless. rhe self- 
employed ha*, e a wide range of 
schemes from which io make 
• heir choice. Complete detail* 
of ;:!1 such schemes are given in 
the 1 jfest Sol f-F.m ployed Pen- 
sion.- Handbook . published by 
Money Management. 

Details trom The Book Salej 
Deportment. Financial Times 
Business Publishing. Grey stoke 
Plr>«\ Fetic:’ Lain*. London 
F'MA 1ND. 
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Hopes dashed 


Raretdd 


bonds 


Have proved a better invesbueint liian shares^ 

property, coins, antiqnesar^ 

fewyears. ■ . 

Thisisstaia3«!fllwefyn^fi^Tma®c(Mb^ 


tliyiiigup- • • ^ 

TheMurela^veiyproSabfefOTiDOsewio 

S T /wvlnn Stgjpc^di5y Centra Ltd 

I (Dealers ianaosfcwfe&baud.ceriiScaies) 

* SAlbamasfeSteeotiLontltiQ'Wl. 
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BY MARTIN TAYLOR 


WHEN Minimum Lending Rate 
• MLR i was raised to 17 per 
cent in November, bringing 
higher mortgage and overdraft 
rales in its gloomy train, the 
view was widespread in the City 
that these record interest rate 
levels would not last very long. 

The Government's immediate 
objective bad been to regain 
control of the money supply by 
> attracting large sums; of money 
, into gilt-edged stock, and m 

■ .W r .-?§ this at least it was successful. 

A burst of sales was made in 
■ji'j'r Jv iatfc November, some more the 

■ fofiowinir month, and then in 
January tap stocks were swal- 
lowed up almost as fast as the 

•v " 'i;| Government Broker couM issue 
:• them. At the very Jeast, it 

T ' ’ : seemed, MLR was bnund to fall 
V ; in the Budget in March. 

/ . . But the banking statistics for 

the five weeks to mid-January’. 
.. • - '>• : published on Tuesday, spoiled 
this cosy picture. The figures 
,• r< showed that bank lending to 
\ .' -jj; tbe private sector, one of the 
_ principal constituents of money 

• ’ supply growth, was still grow- 

ins alarmingly fast in spite of 
the deterrent effect of high in- 
terest rates. 

No one had expected bank 
lending to be weak in January. 
Airer alL companies were 
forced to borrow to make Cor- 
poration Tax payments, to meet 
their end-vear bank charges and 
-. - ’ . rn finance stocks that They were 


unable to sell because of 
weakening demand. 

But the absolute level— the 
clearing banks alone advanced 
fl.Sbn in the five weeks— was 

still disappointing. 

The Government will now be 
anxious at all costs to avoid 
having to raise rates again soon 
after lowering them. MLR 
now looks unlikely to fall before 
May. and it may take a little 
longer. 

Tom Dickson writes: City 
hopes of an early fall in MLR 
may well have been dashed, but 
savers can take comfort in the 
high returns they are still being 
offered for their money. This 
week, for example, the coupon 
on local authority yearling bonds 
reached a record 16 per cent 
while the Bridgwater Building 
Society introduced a. new option 
with its 17-month fixed rate 
shares guarantee. This provides 
a return of 11.55 per cent net 
116.5 per cent gross to the basic 
rate taxpayer) until June, 1981. 

Bridgwater Building Society’s 
fixed rate bond follows the j 
recent examples of Leamington 
Spa Building Society (which 
offered 12.6 per cent net over 
one year) and the Alliance 
(which offered 11.5 per cent up 
to December 31). 

The attractions here are that 

these returns are fixed whereas 
tbe interest on other building 
society investments are Likely 
to come down when MLR fall 


New 19th Issue National Savings Certificates 
■will pay more than ever before and we guaran- 
tee to preserve the interest rate at an annual 
equivalent erf 10%% tax-free for five years* 

JRdt basic rate tax-payers that's equivalent 


to a taxable return of 14.75 %. 

It means £100 invested for the full five 
years will grow into £163.50. 

You buy certificates in £10 units up to a 
maximum of £1500 and youpay no UK income 


tax or capital gains tax on tbe interest 
A leaflet giving full details is now 
available from Banks and Post Offices. 

Invest now and preserve a high rate 
of interest for your money 


Issued bv t be Department for National Savings. 
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because nothing^ going to change it 

It’s rrotbyacridentthattheCosta Smeralda has become 
what many consider to be the finest resort on the Medi- 
terranean. R>r much care and eSort has gone into its creation 
and, as a result; today the sea is still dear and dean, themany 
beaches are white andun^poflLllie design and siting of the 
varied man-made facilities not only preserve but enhanra the 
natural beauty of the area. 

An exceUent investment inaprotected environment 

The Costa Smeralda is protected by the Consondo 
Costa Smeralda, the official body of properly owners respon- 
sible for overseeing the preservation of this beautiful region, 
and the supervision of such im portant sendees as the Environ' 
mental Protection Service, the Security Service and the 
Medical Centre. 

An attract ive va riely of o pp o r t un ities 

There's a 'wonderful choice of apartments in various 
unique locations. For example in the heart ofPorto Cervo 
village, the centre of life on the Costa Smeralda, or, on the port 
across the Bay ofEbrto Cervo in the Villaggio Marina, where the 
apartments look out over the 600-berth Marina. Others with a 
view over the renowned 18-hole Pevero Golf Course offer 
peace and quiet in a spectacular sating, while at Cab. Romantics, 
a few minutes from Fbrto Cervo, apartments with large patios 
enjoy the magnificent views over the Gulf ofFevero to the 
Nibarri islands. 

In the superbly equipped Marina, berths are available' 
in the 6.8m. and 55m. category 

Send now for more information on these uniquq^eal 
estate opportunities for buying or renting. Also for berth pur- 
chase or rental, ’phone Hampton & Sons on 01-493 8222, or 
complete this coupon and post it to us now: 

■# Consorzio Costa Smeralda 


1 To: Hampton & Sons, 6 Arlington Streep London SWlTdex no: 2S34L I 

I Iamimenstcdin; 1 


Real Estate Purchase; 
Porto Ccrro Village □ 
\Ulaj330 Marina C 
Golf Apanmonts □ 
Cab Ronunuca □ 


Real Estate Rentals: 

V illa* □ 

Apartments □ 


Marina Berths: 
Purchase □ 
Rental □ 


. 1 Postcode). 


Luxury Apartments iribath 

Carpets, fridge, freezer, washing machine 


Connaught Mansions, Great Pnlteney Street A femora 
building steeped in hiatory.A superb location a short walk from 
theCity centre. The creation of Inxuryapartmentswidely ■■■ 

acclaimed for their style and quality. AT.V. entry phone system. 
Fully fitted kitchens. Bathroonra with unashamed touches of 
luxury. A beautiful ly impressive entrance halL 

And now-as if all this were not enough -Barrett have 
available a range of 1,2 and 3 bed. apartments that come 
complete with fully fitted carpets, a fridge, an automatic 
washing machine, a cooker, even a freezer. All this at prices 
from 329,950 to £65,000. 

SHOWAPABTMENTS 

Our show apartments are open 7 days a week. 

Ham t o 6pm. Or you can phone Bath 60023. 

OTHER HISTORIC CONVERSIONS e , 

BRISTOL Chatford Honae. Clifton. VJ\Aa 

2, 3 and 4 bed apartments with two bathrooms. VsJN V Vl/f 

From £50,000. Tel: 0272 313656 *7 

BATgBridportHonse. Great Pul tenty Street. 

1 and 2 bed Imury apartments. 7 

From £38,000/M: 0225 60023 £***** V s 

CHEUTENHAM1 and 2 bed apartments. *1/\ ‘ ~ 
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Barratt Developments (Investments) Limited, 

Barratt House. RO. Box 5,668 Hitch in Road. Luton. Tel: 0582 3U8L 


^Luxury^ 
flats for sale 


f Cliffords Inn ^ 
Fetter LaneE.C4 


A selection of superb newly modernised luxury apartments in 
probably the City of London's most prestigious residential block 
available from £32,500. 

• Newly carpeted and • Independent CH and CHW : 

decorated : • Lifts and 24-Hour 

•Interior-design finish : uniformed porterage : 


SHOW FLATS OPEN 7 DAYS 
Sat & Sunil am-4pm Mon-Fri 12am-3 pm 
For Full Colour Brochure & Further Detai 


Apply Sole Agante 


(^CHARLES 

Vericekd 

Estate Agents. Surveyors. Properly Muagasenl lc Devdopaeal Consultants 


No.1 Berkeley Square, Load on W.l. 
01-493 2222 (24 hlsJ/4Bl 3304 

Trigc 367383 


MAYS 


LEADING 

RENTAL 

SPECIALISTS 


SOUTH WEST LONDON, 
SURREY, BERKSHIRE. 


If you wish to rent your home, 
we’ll take care of it. 


OXSHOTT 3811 COBH AH 4351 ESHER 66814 
WIMBLEDON 94616262 CHOBHAM 7608 
WOKING 73488 WEYBfUDGE 48727 
GODALMING 28989 EPSOM 26541 ASCOT 25228 
TELEX:8955112 


Financial Times Saturday February 9 ; i9S0 . 


Desperate measures 


BY JliNE FIELD 


BUILDERS AMD estate agents 
are prompting more money- 


are promoting more money- 
saving schemes to keep the mar- 
ket moving. Discounts to encour- 
age purchasers, to exchange con- 
tracts quickly is currently a 
popular ploy. 

On average, new house pur- 
chasers exchange contracts 15 
weeks f/om the date they pay 
their deposit, Mr. Tony Long- 
man, sales director of Crouch 
Homes/ says. His company is 
giving discounts of between £90 
and £260 for each week that a 


purchaser of certain of their 
homes completes ahead of this 
average! 

So fax 30 houses on Crouch 
sites have been offered on the 
•‘S ailing Price Incentive 
Scheme,” of which 10 have been 
sold. 

For example, assuming the 
purchaser of- a £55,000 Crouch 
house at Grayshott, Surrey, 
exchanged contracts seven 
weeks from having paid a 
deposit* they would . " gain ” 
eight weeks at £200 per week. 
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De Langle House in the village of Chartham, near Canterbury, is 
Che larger pm oF a period mansion believed to have been built for 
the. Rev. J. M. de L’Angte, rector of Chartham and a Cannon of 
Canterbury Cathedral. It is understood that he accompanied 
Charles II when travelling abroad, which no doubt accounts for the 
fact that there is a bust of the king on the front of the house. 
£67,600 is being asked for the 5-bedroom, 3-bathroom house, old 
coadi house and stables, by Richard Finffnson, Ashendens, 61, High 
Street, Ashford, Kent (0233 24315). 



Four Winds, Hatchett Gate, near Beaulieu in the New Forest, is a 
3-bedroom, 2-bathroom house with a 3-bedroom self-contained 
annexe. There are also 3 loose boxes, tack room and- hard tennis 
court in abou* on 2 acre; €97,500, through Paul Jackson. Jackson and 
. Jackson, The House On The Quay, Lymlngton (0590 75025). .' 


totalling £1,600 off the purchase 
price. 

Mortgage assistance is avail- 
able from the Abbey National, 
Nationwide, and Bristol .and 
West Bunding Societies. 

Details, Tony Longman, 
Grouch Homes, Southerland 
House, Surbiton Crescent, 
Kingston-upon-Thames, Surrey 
•(01-546 2131). who will, also 
send information on their, sites 
which include Eastleigh, Hants 
(from £24^)00). PiHaton, Corn- 
wall (from £26,500), Withing- 
ton, Herefordshire (from 
£29,500), and Langley, New 
Forest (from £46,000). 

The incentive scheme does 
not apply to all plots, only 
these near completion and 
remaining unsold. Two such 
plots were originally nominated 
ou the Norris Nurseries site, 
East Preston, near Littlehamp- 
ton. West Sussex. One has been 
sold, the remaining one is . plot 
28 to which a reduction of £130 
would be offered to a purchaser 
on each week by which they 
beat the 15- week completion 
period. 

In December one firm of 
agents found Loudon's top resi- 
dential market “so inactive, with 
vendors filled with growing dis- 
quiet,” that they persuaded 
them to offer their properties 
at a 5 per cent discount on sale 
contracts exchanged last month. 

Miss Jan Meyer of Foreign 
and Residential Estates ex- 
plained: “With the resultant 
speed-up in the completion pro- 
cess, in many cases vendors 
recouped the difference from 
the interest achieved on the 
money, and this “January sale* 7 
generated so much business in 
the Hampstead area that we 
had to cancel some of our mar- 
keting for two weeks in order 
to cope with the response.” 

Their second innovation has 
been to advise some owners to 
become mortgagors on their 
own properties. “This is con- 
structive inasmuch as major 
reconstruction or refurbishment 
are often required, and mort- 
gage facilities for this are rarely 
available. In the event of the 
proceeds of the sale forming 
part of death duty settlements, 
a mortgage is deemed- to be 
worth less than Its transactional 
value without impairing the 
liability.” 

Miss Meyer insists that they 
“aim to provide the sort of 
total personal service that will 
enable their clients not only to 
achieve self-preservation, but 
self-improvement in spite of the 
difficult market, and against 
the social pattern.” 

For details contact her at 
Foreign and Residential' 



Offers in the' region of £60,000 are being Invited for the the 400- year-old, 4-bed room Church Cottage 
originally thought to have been a Priest’s house, at Halvergate, near Norwich, Norfolk. Complete restore-: 
tion was earned out about 10 years ago. -There isabo a detached 2-bedroom bungalow in the 4-acre garden. 
Details George Eve, SavOls, 8 and W Upper King Street, Norwich (0603 61Z211). - - 


Estates, 6 Erskine Road, 
London NW3 (01-586 8387). 
Their portfolio includes family 
houses for sale in the exclude 
Bishop’s Avenue, N2, an 8-bed- 
room house with a flat attached 
in Redington Road, NW3, and 
a 4-bedroom penthouse apart- 
ment in Prince Albert Road, 
NW8 (all in the £200,000 up- 
wards bracket); plus houses and 
apartments in NWS (£100,000- 
£200,000), with apartments 
under £50,000 in NW6. 

The company also wants to 
hear from those with top 
quality properties to sell or 
rent “We have applicants who 
are not dependent on selling 
or the UK hank rate, and 
would-be tenants among those 
in the purchasing sector who 
need to know the' area while 
they house-hunt, or are waiting 
for possession.” 

In spite of the high costs of 
restoration, enterprising de- 
velopers and s mall builders are 
still prepared to take on the job 
of rehabilitating old property. 

The hardest task, though, they 
admit, is finding the craftsmen 
who are able, and willing, to 
Involve themselves in the 
skilled work necessary' for such 
tilings as re-plastering cornices, 
renovating inglenook 'fireplaces 
so that they function properly, 
making Georgian sash windows 
draught-proof, handling the one- 
off joinery items needed to 
match in with existing fitments, 
and so on. . 

For those contemplating con- 
version. there is an excellent 
new edition of The Guild of 
Master Craftsmen Directory of 
Members 2979-80, which lists 
restorers, carpenters, d amp- 
proof ers, glaffieriT wrought-iron 


specialists and the like around 
the country (£4.95 from Ber- 
nard C. Cooper, The Guild of 
Master Craftsmen, 10, Dover 
Street, London, Wl, or free if 
yon subscribe to the quarterly 
Master Craftsman journal, £950 
a year). 

Entries include D. Scott, DAT 
Home Improvements, 58, Main 
Street Newthorpe, Nottingham, 
who undertakes old cottage con- 
versions, and the making and 
fitting df “olde worlde” beams; 
Peter Kevin Harvey, c/o Hill- 
Haven, Bridlewell Lane, Botes- 
dale, Diss, Norfolk, who 
restores period properties with 
special attention to archways, 
domes and herringbone panels, 
and A. J. Comber, Broadway 
Building Company, 207, Moor- 
down, Shooters Hill, London, 
SE18, whose speciality is roof 
work on “listed” buildings; the 
“Roof-Bond” process is used, 
Which is carried out from the 
underside of slate roofs — so that 
the original appearance is 
retained. Each slate is bonded 
to its batten, thus eliminating 
them slipping due to “nail-sick- 
ness.” 

Country houses are still a 
worthwhile proposition for con- 
version into fiats. In many cases 
this has proved their salvation, 
as otherwise they might have' 
been left to fall into complete 
decay. 

. Jackson and Jackson has 
recently been instructed on the 
interesting conversion of 
Hengistbury House, Purwell, 
Christchurch, Dorset Mr. James 
Murray, one of the partners, 
told me : “ So often it Is difficult 
to gauge what the market 
reoutres.” 

Little is known of the historv 


of Hengistbury House apart 
from the fact that it was- built 
in the - last century, and up to 
about five years ago it was used 
as an hotel. For four years it 
lay empty, and planning per- 
mission was sought .and gained 
for office use, but still the 
property would not sell, until an 
enterprising developer by the 
name of Howard Hughes bought 
it and obtained planning per- 
mission to convert it into living 
units. 

The house is being split into 
three self-contained maisonettes 
and prices range from £42,300 
freehold. Details James Murrgy, 
Jackson and Jackson, 22 Old 
Milton Road, New Milton. 
Hampshire (0425 614162). Open 
Saturday until about 5- pm. 

Mr. Murray will also send 
details and plan of the old 
Methodist Church, Middle Road, 
Sway, in the New Forest, hear 
Lymingtou, Hampshire, if it is 
still on the market. 

Planning permission has been 
granted for the conversion of 
the existing building into a 
three - bedroomed bungalow. 
“ Our builder-client is quite 
prepared to do the work for any- 
body, and is offering it for sale 
as it stands at £32,500. or fully 
converted for £45,000 freehold. 

Mr. Paul Jackson, at Jackson’s 
Lymingtou office at The House 
On The Quay offers an attrac- 
tive first-floor two-bedroom 
apartment with a balcony in the 
converted . Victorian Quart 
Honse at Sway. A separate 
garage and shared use of the 
garden is included in the 
£40,000 being asked for the 90- 
year lease; the maintenance 
charge is approximately £55 per 
quarter. 


Montpelier International Properties 


COC 


INVITE YOU TO 

A special presentation of properties in 


SWITZERLAND 

February 12 - Hyde Park Hotel - 12-5 pm 


ST. GEORGES COURT 

BROMPTON ROAD, SW3 


Awe re — Grans — Verifier — Villa rs — Hontreux — 
Lausanne — Rolle 


RECOGNISED AS THE MOST SECURE 
INVESTMENT COUNTRY IN THE WORLD 
70% mortgage — low interest — from 4$% for 20 years 
• Limited stock available to foreign purchasers 
® Chalet-style apartments — Studios from £25.000; 1-2 
bedroom from £40.000; 3 bedroom from £75.000 
London: 17 Montpelier St. SW7. Tel: 589 3400 
Telex: 916087 

Manchester Room 543, Royal Exchange, Cross St 
Tel: 061-834 3386. Telex: 669115 


Montpelier International Properties 


INVITE YOU TO 


A special presentation of properties in the 

FRENCH ALPS 



February 12 - Hyde Park Hotel - 12^8 pm 

Avoriaz — Skiing paradise in modern Alpine atmosphere. 
Chamonix — Traditional Alpine style apartments. 

• 9 year leaseback (6 weeks own use). Total rent 
refunded immediately, giving 30% reduction in price 

• Normal purchase with 75% mortgage 

Fully furnished - Sleeps 4- - from £27,000 
Courchevel 1850— ■ Beautifully furnished flats with full 
hotel service from £35,000. 

London: 17 Montpelier Street, SW7 • Tel: 589 3400 
Telex: 916087 

Manchester: Room 543, Royal Exchange, Cross St- 
Tel: 061-834 3386. Telex: 669115 


Prices from £42,500 

A fine selection of One and Two Bedroom Appartments for Sale, on long leases In 
this Centra] Location, a few minutes from Harrods. 

Please contact Julian Weston or Graham Cannon * 


SOLE AGENTS : 


MARLER & MARLER O I - 235-9641 


ATLANT IC TIME- 
OWNEHSB3P VILLAS 

Own a ahaza of b luxury Tills on a 

development alMfliboUa. 


Side by side by natural beauty 


and la fully funridad to s high, itazdanL 

You can purchase a week or mow from as llttla aa £81 0 which Is yam* 
hi porpotulty, to tao yomali feg holiday. oet far inv estment, «aH 

for capita] appreciation at a later stage, pxfi’hanpa through onr 


nmquo exchange programme at pan onto your hahs. Dorelopad by 
the ATLANTIC GROUP — YODB GUARANTEE OF SATISFACTION. 




Vojjsi'o House. : Hcnov>.': Sc.-. London VV. I . 
Tel: Ql -433 SS 13 . Tck->;: 239 ti . \ ' 


Iivmg at Brentford Dock is living with Prices on this exciting devclop- 

nature on your doorstep. Th e Thames isat i Is merit ran^e from £L!S,(XK) lo rfh 
most beautiful here, where Kew Gardens £72^00. All homes have ihe 

and Syon Park come down to the river: This ■ benefit of centra I heating, 
unique development is planned around a hotwatecanda ^ r 

central mooring basin, with local shopping resident estate fjKCHTtf ) //7 
and transport fecilitiesjusta few minutes supervisor ^ M . 

■walkaway. Mortgage facilities, / )f\ri 

Asdedionofl-^bednxxn flats and available m 

mssoruettes is now available, some with . AiSg gfe. 

gardens and integral garages. Z3HHL 


HipuvOUI. T\ 1 


Full details from the Sales Office. 
Brentford Dock, Brentford, Middlesex. 
i ^ Tel: 01-5G0 0797/8. Homes open, 
forviewing Monday toSaturdajr 
9 1030 a.ca--130 pm, Sunday 
B 2-4 JO pun. Look for our signboard 

■ mBrerrtfcttlHighSt. 

^ ComesooDL 


LUXURY VILLAS Mid AMfOMBtS on Uw 
Cost; del sol. Tonertio and Majorca. 
^*^**2?^ ■JF' J** Atlantic Croon from 
onl* ta.OOO. Noo-ttrtm Martgafle from 
to per cent. Week-end Iropectton ntnftti. 


No brokeraoo fans. Atlantia. I ntenuttoaf 
Marketing La., 1, Hanover ■Sooaro. 
LendOb W.l. 01-499 8313 CSondavS 
01400 OHM). 






RESIDENTIAL 

PROPERTY 

ALSO 

APPEARS TODAY 
ON 

PAGE 4 


A superb Investment for your company 
Luxury apartments and villas on the Costa del Sol 


Dovolopments by 
The Atlantic Group 


A wide range of luxury beachfront villas and apart men t s* from £6,000 to 
£100,000. Buy direct from the developers with many years experience on the 
Costa del Sol. No brokerage fees. Our own offices in Spain. Regular 
weekend inspection flights. Visit us now or phone 
01-4998313/629 4439 Mon-Fri 9-7 pm. Sun 11-5 pm. 

ATLANTIC - YOUR GUARANTEE OF SATISFACTION. 







! ATLANTIC INTERNATIONAL MARKETING LTD 

Vogue House, : Hcnover Scucro. London Wl . Te:c>: 28981 


MIbBIL 
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The Allegro 3 1.7HL; sharper amt quicker than earlier ones. 


The Marina 1700 HL estate; smartly turned out and of a convenient size. 


Here until something better comes 



BL-Honda and leaf-sprung back axle. 


Allegro's 


DaMia Collarette Dandy is a perennial best grown as a half hardy annual 

Half-hearted hardies 


code-named LC 10 in 1383) the quite different. 


BY ARTHUR HELLYER 

IT IS NOW TIS1E to consider but the air is nearly always 
ibe half hardy annuals. These much too dry. In this respect 
are the plants that are raised kitchen or bathroom are often 
anew from seed each year and belter than a living room or 
are discarded when they cease spare room, 
to be decorative, but are too Most seeds germinal e best in 


If the compost was suitably 
moist before the seed was sown 
it will only be necessary to give 


BY STUART MARSHALL 

UNTIL something better comes Marina's conventional layout Princess D and smartly turned 
along (like the BL-Honda and leaf-sprung back axle. out with timed windows and 
Bounty next year and the car The Allegro's ancestry is matt black body detail The 
code-named LC 10 in 1883) the quite different. it was' de- Marina shows its age by hating 
Marina and Allegro art- keeping veloped out of the very success- a shallow screen and small 
BL afloat in the medium-sue f U f Austin /Morris 1100 range, windows but it is of a eon- 
family-cti in -fleet market. Front wheel drive and all- renieni size. It would suit 

They arc old. The Marina is independent air/fiuld suspen- those who find the Cortina too 
nine, the Allegro seven. Neither sion were considered more big. the Escort too small, 
has had any significant restyling likely to. impress the private Despite its lack of bulk, it has 
in its lifetime. The Marina buyer than the fleer manager. a generous load platform and 
sprouted an air dam a year ago import penetration of the t3fte five P e 0P ,e at 3 pinch, 
and is due for some sheet metal British market was rising f° ur !n reasonable comfort, 
reshaping front and back later strongly when the Allegro was Substituting the 1.7 litre 
this year. launched and it has never engine for the old l.S litre has 


BL afloat in the medium-site fof Austin /Morris 1100 range, 
family-ctiin-fleet market. Front wheel drive and all- 


in its lifetime. The Marina buyer than the fleet manager. a generous load platform and 
sprouted an air dam a year ago import penetration of the t3fce five at a P ,ncf ’> 

and is due for some sheet metal British market was rising * our !n reasonable comfort, 

reshaping front and back later strongly when the Allegro was Substituting the 1-7 litre 

this year. launched and it has never engine for the old l.S litre has 

Externally, the Allegro really matched the old 1 100’s success done little for refinement. A 

hasn't changed much, either, nor the Marina’s popularity- mildly irritating boom started 


one more light watering, using a The latest Allegro 3 has a new Last year, though, it was only at just under TO mph but could 
watering can fitted with a fine grille with twin headlamps, just pushed into fifth place in be avoided by cruising at 


tender to be sown outdoors the dark and 0 since rnanv arc rose, before putting them into black bumpers, tidier light the UK “Top Twenty” by the 65 mph. at which the Marina 
until quite late in the spring tinv. it helps if the soil can the propagator or whatever clusters and an air dam. It Manna which scored 62.140 was asreeaolv quiet. The ride 

■ . ■ ■ - - — ■ v ■ ii ■ d li ' i-L d ^ n AHp nAW n »i pAn uriYn tnA U’lC rilirririOhU* Thft Ctrt.irlTIn 


when there may be -insufficient remain moist for a fairly long other place has been chosen I manages 


altogether registrations compared with the was reasonable: the steering 


time left for them to make any time without need for srecT- for germination. Even this may sharper and more attractive. Allegro's 59.985. fight, with an ocellent lock: 

kind of satisfactory display disturbing watering For ail be too disturbing for tiny seeds The Marina, it has to be said. Sir Michael Edwardes tells us and the gearshift pleasant. The 

before the autumn. ■ these reasons it is good practice which are better watered by is a car one cannot enthuse over, that buying BL would be good “k s f.- C -, ao °? L in F udes , • 

Strictly speaking annuals are to cover each seed pan or tray holding each receptacle for a It epitomises everything that s for his company and the nation. MW/LU radio (which worked 

plants which in nature renew with a sheet of glass and to few seconds in a tank or basin ordinary and straightforward. No doubt: but what sort of car ver >" w ? l] indeed 1. nice velour 


term -half hardy annual" is shade, 
usually extended to include all Wha 


usually extended to include all Whatever one mav think uul lo , UUBl 

those plants most conveniently about' peat composts for fully- the surface layer complete with 
and economically . grown in this grown plants there is no doubt seet * s- 

way. Thus antirrhinums, scarlet about their advantages for seed Germination time varies greatly 
salvias. Begonia semperflorens germination. They are clean according to the kind of seed 
and even lobelias and and sterile, free from weed being sown and also its age and 
ageratums are all grown as se^ and retentive of moisture the way it has been stored, 
half-hardy annuals though, if ooce they have been well Some seedlings may be appear- 
the temperature can . remain wetted. They are also porous i*>S in 3 week, others may take 
sufficiently high,, they will and they warm up well and two of three times as long, 
continue to grow for years as these are all things that seeds 


slowly from below. Even (hen it _ could challenge Ford's iron driven them both. First I tried witnouu 

care is needed not to float off grip on the fleet market in the a Marina — a 1700HL Estate. My 2S mpg represented an 


the surface layer complete with late 1960s. Fleet buyers like fitted with the overhead cam- average mix of town and country- 
seeds. uncomplicated care. Hence the shaft engine introduced in the motoring. The Marina seemed to 


two or three times as long. 

First transplanting, known as I HAD HOPED that by this 


First find your salmon 


In general colour is more 


0CCi ^ !0 "J% d ° ?_ t * ,e aml seedlings like. It is pos- pricking out, should be done as time I should have had my first important than the height of 
parts “ country. sible to use ordinary medium- soon as seedlings can be day's salmon fishing Arid to- the river - If the water is like 
- n t i tu If Srade sphagnum peat with the handled. Dig them out with a ward<5 ^ end f jan uarv theTe a thick brown soup full of the 

, t0 -h 6 Shiest of light dustings of sharpened stick, a plant tally or . .. t . ’ . rich alluvial soil of the county 

for m the wild their. growing bonemeal or Pbostrogen but it a “Widger." an ideal tol for this a chance that the lower of Hereford it is very unlikely 
period, determined mainly by j g probably safer to buy one kind of work, and replawt them Wve would have been fishable. that a fish would have any in- 

raimau. is usually short, bo m of the ready-made peat-based at once in other pans or trays There had been a long period terest in anything but forcing 

gardens some can be sown , as wed compo sts which have the 

Taf p Jic A nnl u nth qaaH nmcnnAt . . . ~ _i . 


FISHING 

JOHN CHERRINGTON 


in other pans or trays There had been a long period terest in anything but forcing 
with similar compost, with frost and dry weather its way upstream. In any ease 




it would see nothing more than the river will behave. If for 


I-*- fertilisers properly mixed in. as soon a s r Jheir leaves touch- ^ t _ . ^ , d . a few. inches from its nose and instance both stretches are 

Whichever;, course is taken, move them again,- this time into ^ Soi Su the chances of getting a bait showing a falling tendency the 

season will also commence late. na-f - _ man* iiouii ® roe oourn waies mver a (mu in.hoc a Arv.’c :u i u... ,... m 


ShTth^t 1 2? •u^equitecertain that the peai a peat based potting compost 

i * thoroughly moist right which will be considerably 


31111 ™ ca " userui lor . thoroughly moist right 
Sfrw? through and then leave it for 

a few hooTs so that surplus 


•nuiv.ii win uc uuusiuriauij' __ uuac iu 

richer and will meet the increas- day a w?Hay were^assibf^for unlike ly 

inn demand fn* fnnd Thic time aD 0 Y* Were pOSSlO e tor 


a lot o[ colour ihronghout the => *■>«■ j?* d ™“ d ES fldtTnT. ThSfmndSonl So if I could suggest to the bulge is likely to briog the 

summer raaV consider ff worth wa ^ er can drain away before they can be potted singly in develop downstream Board an improvement in its river up within the next 24 

St is put into the seed pans small peat, plastic or clay pots shou ld there be no rain or tiiaw. service it w?uld be that it hours. 

Jetely S S S S It is possible to interpret tzVS ° ^ “ff 

space Thls sh onld give most sufficient the changing river levels and jj* a ff w^itd 5J, ereford - 1 fcav J rf ' a l w 2J s ft)U 4 ? d 

e ^f room to grow on without over- estimate the chances on any ° f * e as S at ? an , add " on ,he 

ei J” Kynwdincr m,tii tk-v non >.« nartieniw stretch from this in- sa ' e raan y people a lengthy Hereford level when it comes 


within a few inches of a fish's river win probably fall down 
nose in a flooded river is most stream. But if that between 
unlikely. Hay and Erwood is rising the 


while to make two sowings, one t L r ~ ^ or they can be planted in deeper should there be no rain or thaw, service 

1 “ Febn J ar 7 °r ea rly March, the j-hese completely spaced 6 to 8 cm apart It is possible to interpret S°2j|J 

other late m Apnl so tiiat they « 1 SSotSwS This should give most sufficient changing river levels and jj 

have two batches of plants - w tot a dieetS room to grow on without over- estimate the chances on any Jjj*® 

flowering one after the other. « the top so mat a amet ot erffW& untj] ^ can be particular stretch from this in- “ 

Another advantage of sowing gi 8 * a??** JSL! tSdiSS' planted outdoors some time in formation. The Board gives the 1°™*; 
in AorU is that the sun is P® n °r. wimoui _ loucoing „„_i„ T,.«a won kaio+>rc at vsrinuc nnints frnm The k 


Another advantage of sowing |^ 0 ^^ a J e ^ 0U t t^hing- P» a °ted outdoors some time m formation. The Board gives the 3°™*. to the Lower Wye. In fact the 

m AprU is that the sun is Pjn ^ tray wimout loucmng Qr ear , y June WeH before hetgtlTS at var ious points from The key reports as far as T bulletin now does give the level 

mounting higher in the sky, roe soil, riroi it iigrniy wun fhat tiiae thev musl haPe beeT1 Mondays lo Thursdays, but on am concerned are the heights of the river between Hereford 

days are lengthening and there roe nn 0 er ups, tnen give me fu]Jy acclimatised t0 0ul d 00 r Fridav afternoons gives a more of the river between Erleigh. and Monmouth. But the fly in 

is much less need ;for artificial P an ^ay two oiMtoree sndrp con ^ itions by avowing the tern- detailed summary including near Builth Wells, and Hay on the ointment is the River Lugg. 

heat. But ft is not a satisfactory raps on a nrm oenen to seit e perature in gree nhouse or frame something about colour and Wye. and then again between which drains some of the best 

method to apply to the peren- to approach ever more closelv to fishing possibilities. On one Hay and Hereford. These are land in the county, and is 

mals grown as annuals for they smootn tnt suriace wild a oiock tbat outdoors, until for the last occasion last year it mentioned given in relation to summer responsible for most of the 


. hare noi learned the trick of of wood. 


completing their growth cycle Some seeds are large enough at aJI 
rapidly. Of course they can be to he spaced individually, an . 
hurried up try treatment with easy method being to scatter j 


week they require no protection I that some salmon had been 


seen and even caught 


level and from them one can colour below Hereford. In fact 
get a preliminary idea of how the Wye would have been a 


hormone type chemicals, which ' them on a sheet of glass, place 
tell them to stop growing and this across the pan or tray and 
start flowering, and such then push the seeds one by 
methods are now widely used one over the edge with the 
commercially . and in public point of a pencil or penknife, 
parks, but the cbeinicals are If the glass is drawn back 
not readily available for home slowly It will be possible to 
use. space the seeds quite evenly 

So the slow growers, the and this is good because it 
an tirrbanu ms, begonias, scarlet means that the seedlings will 
salvias and .pelargoniums., must have adequate room and it will 
be sown early, in February for be easy lo transplant them later 
preference, and that means oh. 

artificial heat The most Very small seeds cannot be 
economical and satisfactory way sown e'asily in this way and 
to provide it is within a propa- must be sprinkled' over the sur- 
gater fitted with ^ts own heating face direct from the seed packet 
unit and thermostat. . In Jhis or from one of the small seed 
the ideal, evenly warm and sowers manufactured for the 
damp atmosphere can be main- purpose. It is not always easy 
tained cheaply and without fnss to see just where the seeds are 
The best germination tem- falling and if they are dark it 
perature for most- half bardies can help to sprinkle some silver 
is in the middle 60s Fahrenheit, sand over the. peat first, 
or say from 16 to 19 degrees Under-glass covering can -be 
Centigrade. It does not matter much lighter than out of doors, 
if it falls a few degrees at The smallest seeds, such as 
night, but not too much, and those of begonias, need not be 
the air needs to be still and. covered at- all and the larger 
dainp. - It is possible to get seeds can have a sprinkling of. 
some of these conditions in- seed compost sufficient to put 
dors in a centrally 'heated room them completely out of sight but 
or even m an airing cupboard no more. 


Buy a Westwood garden/lawn 
tractor now. Get a 
snow Hade worth 
£97.75 ora 
ft Cab worth £85. 


MOTOR CARS 



BARKERS OF WINDSOR 

1979 (V) FERRARI 308 GT4 in Metallic Red with Magnolia Hide. 
Air conditioned, wide wheels, only 350 miles. Considerate 
saving off list price. 

1979 450 SLC in Milan Brown with Parchment velour. Air 
conditioning, electric roof, alloy wheels, cruise control, 
radio/srereo. 8.000 miles- 

1979 350 SE in Icon Gold. Electric roof, radio/stereo. 8,500 miles. 

1976 450 SLC White with Red leather. Air conditioned. 25,000 
recorded miles with service history. 

1980 DAIMLER 42 SERIES HI. Met. Racing Green. Unregistered. 

1980 Daimler 4J SER1E5 HI. Met. Atlantis Blue. Unregistered- 

1980 JAGUAR 4.2 SERIES 111. Sebring Red with Black leather. 
Unregistered. 

1979 DAIMLER 42. SERIES ill. White with Blue leather. Auto., 
radio/stereo, central locking. 4.500 miles, 

1977 (S) DAIMLER 42 COUPE White with Red velour. Only 
9/100 miles. A beautiful example. 

1979 VOLVO 265 GLE ESTATE. Automatic, electric windows and 
•• mirrors, Silver with Mack leather, 81100 miles. 

1979 (V) VOLVO 245 STATE Automatic, power steering. One 

show, business owner, immaculate. 

1978 BMW 3 Hi. Metallic Red. sun roof, alloy wheels, stereo 

radio/cassetce. 12,000 miles. ; 

LEA5fN(G /FINANCE AVAILABLE 
Open 7 days a Week. 10.00 am to 6.00 pm 
QUALITY CARS URGENTLY REQUIRED 
PLEASE RING NOW 

BARKERS OF WINDSOR LTD. 

VICTORIA 5TREET, WINDSOR, BERKS. 

-TEL: WINDSOR 57878/9 




MOTOR OAKS OV MAUALIEU 



Isn't it extraordinary that in a throw-away society 
nidi as ours, MaJIalieu are building their reputation 
on a thirty-year-old ear 

M ALLA LIEU CARS, maters o[ the famous Barchan* and Oxford 
Open Tourars. ntrw supply beautiful re-built Mark VI and "B” 
Type Bentleys id a variety of people from the professions to 
whom these quiet, last, unostentatious motor cars appeal. 

It you would like to find out more about our cars, which are 
pricad at around C20.000. Then why don': you ma\e e note to 
telephone Paulina Mallalieu or Charles Thom first thing on 
Monday morning, or write to: 

THE MALLAUEU MOTOR CAR COMPANY LIMITED 
Wootton, Abingdon, Oxfordshire - Tel: 0865 730991 


A CITROEN IN THE CITY ^ 

We sell. We serviceJ^P 
But first, we imple; 





FOR SPECIAL OFFERS 


THE PRINCE OF WALES OARAGE 
449 KINGSLAND ROAD, LONDON E84AU 
01-2497261 IQ lines 




MERCEDES UB SLC. Ju«w "«■ arw'hlue. 
blue uctow. 5.000 miles, clcctm roof. 


SLValei^ne’s Day is l Open Day 
/ciifhe only specialist 
.^^^^^dealer serving the City 

^A ^fench cheeses, wines and 
JiLTT.Tithe complete Citroen range 
^^51 * -2CV, Visa, GSA, CX. 
■■/^10.3Qam-6.30pm.Thursda y February 14. 

COOPER CAR 
COMPANY LIMITED 

20 Paul Street, London EC2. 

Tel: 01-377 8811. It 


CITROEN * 


me ideal for a buyer who is not 
interested in cars, wants un- 
demanding Transport and cares 
above all about reliability. (A 
1.3 Marina Estate I ran for 
nearly three years was as excit- 
ing as cold suet pudding but 
never failed iu start, go and 
stop according ro my modest 
demands.'! 

The £4,957 list price for the 
Marina 1.7HL Estate should be 
regarded as a starting point fur 
negotiation. BL's network are 
offering some very good deals 
just now. 

The Allegro 1.7HL I tried 
next felt so lively that I 
wondered if I had under-rated 
This car in the past. It zipped up 
to 70 mph in third gear and 
90 mph in fourth and BL's 
claimed maximum of 100 mph 
in fifth seems reasonable. Al- 
though it has the Maxi's 1.7-4S cc 
engine. Dot the Marina 1.7"s 
" C “ series, the Allegro also 
boomed at 70 mph. which made 
motorway travel noisier ror 
slower) than it need have been. 
The sear ratios are good though 
the five-speed shift is inelegant. 
Will Honda show BL how tn 
make one that works properly? 
But the Allegro's steering was 


sharp and it handled well on 
wet, winding roads. 

Driven rather more briskly 
than the Marina, it returned 
29 mpg. It would stand higher 
overall gearing. 

The interior is attractive, 
with a restyled fascia putting 
the instruments in full view 
above the four-spoked wheel. 
Like the Marina HL. tile Allegro 
has illuminated switches and an 
efficient, easy-to-control heating 
and ventilation system. The 
glove box is enormous, the boot 
adequate if you don't mind 
going down on your hauches to 
load it up with heavy cases. 

As with the Marina, the 
Allegro 1.7 HLV list price of 
£4.6 n. which includes a good 
radio with twin speakers, should 
not he taken too literally. 

Patriotic considerations apart 
are the Marina and Allegro 
worth buying ? That must be 
the purchaser's decision, hut I 
will say this. Anyone looking 
for a roomy though not bulk)' 
estate, or a compact and quite 
urgent saloon, will find them 
well worth trying before making 
up their minds on their next 
car. 




FiEF m- ■' 



much better river if the Lngg 
had been used for some 
industrial process, and denied 
its outlet to. the main stream. 

If the report says that the 
Lugg is much more than a 
couple of feet above summer 
level, and particularly if it is 
rising as a result of summer 
thunderstorms; consult some 
local oracle. 

But the Lugg is not the only 
villain. I once had a very good 
morning near Ross. and 
although I caught nothing I saw 
two fish follow my bait and then 
moved on to a very good stretch 
below Monmouth for the after- 
noon. 


After setting up I approached 
the water, only to find that the 
river Mon now had risen over- 
night and coloured the water 
enough to make it absolutely 
unfishable and rather deep. By 
the time I had retreated back 
upstream to fish out the evening 
near Ross a thunderstorm had 
swollen the Lugg and the water 
was colouring quite nastily. 
So local intelligence is; 
absolutely essential if it can be 
laid on. 

But for a start the Board's 
fishing information can be 
secured by dialling Hereford 
(.0432 ) 55333. 




The SAABFEJEETT Carecard secures a 
priority, nationwide back-up service. 

I- X- 

Pfease send me inf or matron about SMB FLEET* 



Telephone 


SaobflocL Pol lav Lane, Whin ington Moor. Chesterfield S *1 ggn. 
Or h» immediate attention telephone 0246 4502-U Telex 34522. 


and LEASING 

mmmx i 

mmmm : 

u^hartwhlLs ' 

Jj , GHOUR (CONTBACTS'cro; 

— •O.RuNGPCtv 

. . J -'tiWN0fv-:0S5i 4 6 : jv«?34’ 



DO YOU WANT: 

EHiciant. last delivering 
No nonsense sales. With 
HEAL attar sales servic- 
ing? You need: 


CHEYNE MOTORS LTD. 

201-203 Upper Richmond Road, 
Putney, London. SW15, 

Tel: 788 431 4r7. 


Save up to a third on the 
car you bring back from 
your holiday in the U.S.A! 


Free LeaHet |ro m 


AMERICA BY CAR (UK) LTD. 

38 Berkeley Sq.. London W1X BBS 
Tel: (01) 377 8811 


Metallic blue, auto power steering, 
brand new 19BD an conditioning, 
electric opening root, aliov wheels, 
velour upholstery, stereo ' cassette ■ 
headlamp. cruisB wash/wipe. tinted 
Meeittc control windows, immediate 
delivery. 

£19,950 

TEL: DAN PERKINS AND CO. 
DAY 01-444 6525/883 1146 
EVES. 01-458 9084 
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TRAVEL 


Venice 

on 



=:§Y B A YOUNG 


? JHE PRESENTATION of the 

-3blla Award to Lady Thorn ey- 
! croft was what took me to 
Venice. The BoDa Award is 
-.'given annually by tbe House 
'"OF Bolla, vintners in the Veneto. 
I Xo tbe British citizen who has 
done most for Venice during the 
.year. Lady Thorneycroft — 
. "Venetian by birth — is a vice- 
*• chairman of the Venice in Peril 

* Fund. 

; Tbe achievements of the 
-Venice in Peril Fund are to 
: :: ]>e seen from top to bottom of 
^ -the city, and to visit them out 
T of high season is ideal. Given 
fortunate weather. November 
will do too; but I think one 

- should wait fbr the early spring. 
At whatever time of the year, 
such a visit will be far more 
than duty, for Venice comes to 
life in a delightful way when 

' the proportion of Venetians to 
tourists is higher; and there are 
other things to do besides visit- 
’. ing churches, even if that is the 
principal object. There's the 
. casino, there is opera, music, 

' theatre for those who can 
. understand Venetian. 

But to pay homage to Venice 
in Peril you can start m St. 
Mark’s Square, where everyone 
starts anyway. At the foot of 
the Campanile. Sansovino’s 
logietta gleams now from tbe 
fund’s attention as if its bronze 
and marble figures were fresh 
from the sculptors’ workshops. 

Beyond that is the Porta della 
Carta, which divides the Doge’s 
Palace from St. Mark’s and leads 
into the Palace courtyard. This 
is a beautifully decorative gate 
in pink and white marble 

# Featuring the Lion of St. Mark 
4 ’suarding a boob under his paw. 

- ' In its new brilliance, it was 

- dedicated by Princess Alexandra 

in May last year. 

- - Two churches comprehen- 
sively restored by Venice in 

.'.-Peril stand at opposite sides of 

• Venice, or rather at opposite 
.. sides of the main part of 
.'.Venice, north of the Giudecca 
-.canal. And here a short inter- 

potation on getting about 
.: Venice, which is much easier 
than people think when they 
arrive, but can’t be done 
sensibly without a pocket-sized 

• * The best way to get about 
--^Venice, frankly. Is on foot. Tfs 
:• “much smaller than it seems. You 



can walk from St. Mark's to the 
Rialto in 10 minutes, to the rail- 
way station at the foot of the 
Grand Canal in 20, and very 
enjoyable waks they are. They 
are generously signposted, but 
it is easy to lose your way and 
go 200 yards up a canal and 
find yourself at a dead end. 
Hence the need for the map. 

For those who dislike walking, 
there is a plentiful service of 
mporetti, which are water 
buses. It is as useful to know 
the numbers of vaporetto-routes 
as to know bus-routes in London. 
Of course they won't take you 
to your doorstep; you can get 
a motoscofo. a motor-boat taxi, 
for that And if you feel roman- 
tic, there is always a gondola. 
Vaporetto fares go from about 
300 lire up; a taxi from the sta- 
tion to St. Mark's might be 
10,000; a gondola from the Gritti 
Palace Hotel to SL Mark’s, a 
distance of about 750 metres, 
cost three friends of mine 
10.000 lire each. 

So to reach Venice in Peril's 
great work on the church of the 
Madonna dell* Orto. at the ex- 
treme north, you could walk all 
the way. as I always do; or take 
a No. 1 vaporetto to S. Marcuola 
and walk from there; or take 
a No. 5 vaporetto, all the way. 
Useful tD get to know S. Mar- 
cuolo; it’s the stop for the muni- 
cipal casino, which is on the 
Lido in summer but -in the 
Palazzo Vendramin on the Grand 
Canal in the winter. 

The Madonna dell* Orto was 
Venice in Peril's first project 
It was Tintoretto’s parish 
church, he is buried there, and 
it contains a number of his 
paintings, including enormous 


ones on each side of the high 
altar. V-LP-, as the addicts call 
it restored the pictures, re- 
newed the interior paintwork, 
returned the high altar to its 
original simplicity, re-laid the 
floor and actually had a damp 
course built into the fabric of 
the church. 

Across the island (Venice is 
really 120 islands, but this is 
only a footnote in practice) the 
little church of S. Nicold dei 
Mendicoli stands in a rather 
run-down neighbourhood. It is 
small, but very pretty and very 
old — founded in the 7th century, 
though bits have been added to 
it at various times until the 
17th century. All the pictures, 
decorations and figures have 
been restored; new roofs have 
been built, and once again a 
damp-course inserted into the 
walls. The historic organ has 
been repaired. S. Nicold isn't 
easy to find (either take a No. 
2 to the Piazzale Roma or a 
No. 5 to the Zattere and use 
your map)' but it is weD worth 
the trouble. 


If you come by the Zattere, 
you pass S. Sebastiano, easily 
my favourite Venetian church. 
A friendly old sacristan wanders 
round the church with you and 
lends you slabs of mirror to 
look at Veronese’s paintings of 
the story of Esther on the ceil- 
ing of the church, and of the 
Virgin and the four Evangelists 
on the ceiling of the sacristy. 

Since I have s tr ay ed from 
Venice in Peril (though I have 
not recounted anything like all 
they have done), and since it 
looks as though I am dealing 
only in churches, there is one 


more that must he seen on even 
the shortest visit to Venice. 
This is Santa Maria dei Miracoli, 
a short walk from the Rialto, 
an easy walk from St'Mark's by 
way of Santa Maria Formosa 
(just follow the signs). 

You can’t, visit churches all 
day, of course, but there is 
plenty to do even in off-seas^i 
Venice. If ifs not raining, if 
the tide hasn’t submerged the 
square, you can drink coffee and 
listen to tbe band at Quadri’s or 
Florian’s, or take a Tizlaxto 
(grape-juke and Italian 
sparkling wine) at Harry’s Bar. 
The smaller streets away from 
the tourist-centres are charm- 
ing, and may give you a sud- 
den glimpse of wood-carvers, 
frame-makers, restorers of musi- 
cal instruments. At night there 
is the casino, where you can 
dine as well as gamble, and 
dance until file late hours. I 
have been to Venice at almost 
every time from April to 
November and never found it 
duIL 

Wh ether you are there for 
pleasure or mere education, 
take Hugh Honour’s Companion 
Guide to Venice (out of print, 
but borrow it), which will fit 
pocket or bag. James Morris’s 
Venice (Faber, paperback 
£2.95) is about Venetians rather 
more than building. Venice in 
Peril has published Art and 
Architecture in Venice (Sidg- 
wick and Jackson, £1-50). full of 
pictures. There’s a good local 
guide by Amedeo Storti on the 
bookstalls at L2,000, with 
coloured plates and a valuable 
folding map. I ts sub-title, ^_How 
to see fiie city In a day," - is 
optimistic. 
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GRAND HOTEL. KRONENHGF 

The Kronenhof***** 


wefl known for gener ati ons 

Switzerland 

Relaxation - no pollution -no stress, no strain. Excellent cuisine and servfeb-Beautfftrt surroundings 
Private Swimming pools 28° - own Icerink - Massage - Bar-Dancing - a la carte Restaurant - Sun pavilion* 
Candlelight Dinner every Saturday _ inclusive weekly terms from SFr. 700.— half-board 

May we welcome you this winter? 

. Family Grodrg « CH-7504 PONTR ESINA - Td. 0104182/6 63 33 » Tata CH-W 488 . 



Whal you could learn about 
The Finnish Connection 
will make the mind boggla 


Seek and you shall find. In Finland and its neighbours the 
individual traveller shall find on abundance of culture and art 
that is staggering. 

In Helsinki, the Cityarislands, the spread of interest is quire 
extraordinary. You'll see Seurasaari with its collection of wooden 
homes from all over Finland. Suomenlinna, the ancient fortress 
literally built across Five separate islands. 

Helsinki is a centre for “art nouveau" with its revolutionary 
ceramic and glass design. The architecture of every age is 
breathtaking. Helsinki is justly famed for its opera, music and 
great art collections too. 

For a change ol pace, visit Lapland, north of the Arctic Circle. 
This is the land of the midnight sun where joyous festivals of 
summer abound in June. 

But the "piece de resistance” has to be a visit to Leningrad on 
a visa -free cruise. Visit the Hermitage, the Czars winter palace 
with its lentous art collection. Then see the Peierhof and the 
groat cathedral of St Isaac. 

For a totally refreshing holiday in this warm summer climate 
come to Finland. Send for our colour brochure and enjoy a 
(east of culture. 

Phone: 01 -898 8221 

24-Hour Brochure Service: 01 >898 8220 




The Finnish Connection 


AW HOLIDAY PROGRAMME 
S4 Hampton Road, Twickenham TW2 5QS abta/atol kmb 


YACHTS AND 
POWERCRAFT 


EDUCATIONAL 


ff 


► > GO ALL THE WAY > > 

COME TO FRANCE AND DISCOVER 

The Total Approach ” to French 
at the INSTITUT DE FRANCAIS 


ON THE FRENCH RIVIERA 


Next available A- week all-day im mansion course starts March 3, March 31 
and all year. All levels. Lodgings and 2 mcrab included. 


INSTITUT PE FRANCAIS— FTB 9 

23 Ava. Gen. Lotierc, 06230 Vinafranehe-sur-Mer. Tel: (S3) 80.S8.61 


OFFERS INVITED FOR PJ>. 


MAXI YACHTS 


(lata 1978) 


MAXI 84 £12,900 
TWO MAXI 95s £22200 cadi 

Prices negotiable (excluding VAT) 
Various extras available. 


Two Maxi 95 yachu offered with 
1980 charter bookings. 


Tel: 09292 5166 or 07D 541 2765 


■ AA~A**A*A A A ’ A A A A AA 
*WiBIW ABO All THAT*; 
5* - —JBTweeeSnlT 


.. F or a fre ecopyo fthii c ha nnin B and 
't* catouiftrt essay on Brussels and X - 
5r BnqeBtopattienmth our b roc h ure X* 
X- on mdhridml iackeus hoSday^ 5f- 
X- write or pbpna. *■ 

X- IHEOFF.ZaUearCIm, * 

jf- LMdmSW1X7BQ. 0I-Z35W7I 

irkrkicirkirH^r k^'k*^ 


OPEN ROAD Motoring Holidays In your 


own dr ^jo^Parlj, Amsterdam. Brunets, 


Bra gas. Boulogne, te Touabrt.CTew«. 
Rauen and the Ardennes. Time Olt. 

L0n ‘ ,0n 5W1X 7BQ ‘ 

Q1-Z55 8070. 

GENEVA. Basie. Zurich and Berne, widest 


choice ol cheap Bights from 4 U-K. air- 
Brochure ------- — — 


ports. Brochure FALCON 01 -351 2191. 

GOLF IN SPAIN OR PORTUGAL— VUI as 
on or near to goH courses, muse with 
staff and private pools. At Vale do Lobo. 
AKultvc houses right on the course at 
highly competitive rates. Palmer A 

Parker Holidays. Brochures. Tel: 108037 
864.140 (24 hrsj. ATOL 164 B. 

WEGGI5 (HERTEN3TEIN) The mo« 

beautiful and charming place on the 
Lake of Lucerne. Information office: 
CH-B252 Weggls. Telex 78 395. 


YOU'RE ONLY 
SECONDS AWAY 
BY PHONE... 

from the best 
selection of sew 

VOLVO 

in West London 


J 


call us now— 

01-3703152 

LEASING SPECIALISTS 



INVEST IN 


50,000 BETTER TOMORROWS ! 


50,000 people in the United Kingdom suffer from 
progressively paralysing MULTIPLE SCLEROSIS 
— the cause and cure of which are still unknown — 
HELP US BRING THEM RELIEF AND HOPE. 


We need your donation to enable us to continue 
our work for the CARE and WELFARE OF 
MULTIPLE SCLEROSIS sufferers and to continue 
our commitment to find the cause and cure of 
MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 



Please help— send a donation today to: Boom FJ, 
The Multiple Sclerosis Society of (LB. and N.L, 

4 Tachbrook Street; London SW1 1 SJ. 


CHESS 


LEONARD BARDEN 


MATCHES are becoming more 
popular. The growing interest 
in this type of competition has 
clearly been sharked off by the 
epic Fischer v. Spassky -and 
Korchnoi v. Karpov series and 
tbe switch from a tournament 
to knock-ant matches for the 
world championship candidates. 
- Grandmasters Hubner, T5m- 
man and Polugaevsky all Chose 
matches as part of toeir train- 
ing for the 1979 inter-ronals. It 
was a stipulation of tbe Hort v. 
Hubner and TCmman v. 
Polugaevsky series that the 
game scores should not be pub- 
lished until after the inter- 
zonals, so that the players could 
experiment with opening novel' 
ties without giving away trade 
secrets to other rivals. Tumnan 
and Hubner won, both by a 
single point,' but the main 
feature was the opportunity to 
meet a hard opponent of 
similar status. 

Another recent match, with 
more at stake, was the play-off 
between Adorjan and Ribli of 
Hungary for the final Candi- 
dates place. Ribli was widely 
considered unfortunate not to 
have qualified directly from the 
Riga inter-zonal. He was tbe 
strong favourite and when he 
led 2H in the six-game tseries 
it looked all over. 


Biit psychological factors, as 
the world title matches have, 
shown, play an important nrie 
in a one-to-one situation- Each 
had the right to postpone two 
games and Adorjan took, both- 
time-outs in an effort to distort!-; 
his rival's winning flow. It 
worked .beyond expectations:; 
Ribli first castled Into sn over- 
whelming attack, then lost 
tamely with the ydute pieces. 
He in turn took his time-outs, 
but it was too late and Adorjan 
drew Ibe final game in a 'win- 
ning position to go into the 
Candidates on tie-break. Here , 
is the game which broke Biblfs 
confidence. 

White: A. Adorjan. Black:; 
Z. Ribli. Sicilian Defence (4th- 
match game 1979). 

X P-K4, P-QB4; 2 N-KB3, 
P-QS; 3 P-Q4, PxP; 4 NxP, 
N-KB3; 5 N-QB3, P-QR3; 6 B-K3, 
P-K4; 7 N-N3. B-K3; 8 Q-Q2, 
QN-Q2; 9 P-B3, R-Bl. 

More active Is P-QN4, ' to 
follow by N-N3 without obstruct- 
ing the QNP. 

10 P-KN4, B-K2: 11 O-O-Ov 
N-N3; 12 P-KR4, O-O? 

Only nerves . or error in 
analysis nan explain mis* 
take. Black should play N-B5 
at once. 

13 P-R5, N-B5; 14 BxN, RxB; 
15 P-N5, N-Q2; 16 QR-N1, Q-B2; 
17 P-NB. R-Bl (or BPxP; 18 PxP, 
P-R3; 19 BxP); 18 B-R6! B-B3; 
19 PxRP ch, KxP; 20 BxP BxB; 
21 P-RB, B-B3; 22 Q-N2, Resigns. 

Perhaps Black missed till too 
late the threat 23 Q-N7 ch! 
forcing mate. 

Another recent match was 
sponsored by Lloyds Bank and 


the Slater Foundation between 
leading young players -of 
ign gland an d New Zealand. 
The Yenue was at stockbrokers 
Phillips and Drew, who are 
backing a major grandmaster 
: -tournament, in .London in April. 
This decisive game enabled 
Murray Chandler to win 24-14- 
.. White: H. J. Plaskett Black: 
SET Chandler (New Zealand). 
Pitt Defence (2nd match game 
1979), 

1-P-K4, P-Q3; 2 F-Q4, N-KB3; 
S-N-QB3, P-KN3; 4 P-B4, ‘B-N2; 
5 N-BS, O-Or 6 B-KS, F4fS; 
-7 B-Q3 (better 7 P-KS^ N-N5; 
S Ml, P-QB4 with unclear 
complications), P-B4; 8- PK5, 


N-N5; . 9 BW, BPxP; «) NxP 
PxP; 11 PxP. NxKP! 12 B«4. 
B-N5; IS- N3-K2, QN-Q2; U 
P-KRS (14 BxB* QxB tdveg 
Black active play), BxN; is 
QxB, R-Bl; 16 OOO, P«8f i7 
N-N5, N-B5 (threat (HW ch): 
IS NxP, BxP 

20 P-QR4, R-B2; 2l N-NS, K-Sfi 
Ch: 22 K-R2, R-B5! (well calcu- 
lated; if 23 NxN, BxN; 24 KtB, 
Q-B6 eh mates); 23 RxN, RSSp- 
24 N-Q4 (the point to that 24 
R-R7. NxNcb; 25JRxR, N-B6 eh 
. wins the queen)* BxN; 25 K-N3 
BxBl (and new If 26 KxR 
Q-QB6); .26 RxB^ .P-QN4; 27 
P-B3. R-Bl; K R-QBl, N-B5; 
29 R-Bl, N-R4 d« 30 Resigns. 


POSITION No. 306 
BLACK 64men) . 


PSMHBLEjK Now 306 



WHITE (Mraen) 

J.~ Kinlay v. G. Morrison, ZCL 
Hastings Challengers 197960. 
White to move; can he safely 
capture 1 NxP? 
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White mates in three. moves, 
against any defence (composer 
unknown). This mintpuzzle is 
less simple than it looks since 
the black king ahd pawn effec- 
tively bottle up the- white king 
and rook. . _ . . ,; . 
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BRIDGE 


E. P. C COTTER 


two hearts, and North had a 
problem. He decided to bid 
three clubs, and - raised the 
opener’s rebid of three spades 
to four. 


ADVANCED mathematics is 
not necessary for playing good 
bridge, but file ability to count 
up to 13, and willingness to use 
this ability, is essential My 
first hand, which occurred in a 
pairs tournament, is, I think, 
most instructive: 

N. 

♦ J 10 5 
<37 5 2 
OK S 6 
+ AQ7 6 

W. ’ E. 

♦ A 32. 47 4 

<3 A K Q 10 6 33 J 9 
O Q 5 0 10 9 4 3 2 

+ 9 3 + J 10 8 2 

S. 

♦ K Q 9 8 6 
<98 4 

OA J 7 
+ K5 4 

With East-West vulnerable 
South bid one spade. West said 


West cashed two hearts, East 
petering, and a third round was 
ruffed in hand. West won the 
second lead of spades and led a 
third round. The declarer, a 
first class player, cashed his last 
trump, the King, discarding the 
diamond six from the table, and 
took stock of the situation. He 
knew that West had six - hearts 
and three spades. He then 
made King, Queen, and Ace of 
clubs, and West failed to follow 
to the third club, letting go a 
heart Now the count was 
complete— East's hand pattern 
was 2-2-54, and at this moment 
he held the dub Knave and two 
diamonds. The contract was 
assured. The declarer cashed 
the diamond King and continued 
with the eight. When East 
followed with the ten. South 
knew, that the Queen must now 
fall from West, so he played 
his Ace, and the Knave was 
good for the tenth trick. 


The declarer was rewarded 
for his play by receiving a large 
number of match points — 
several of the North-South pairs 
had fafled to reach game, and 
many of those who had bid four 
spades went down, because they 
had not counted out the 
defending hands so thoroughly. 
- The next example to from a 
rubber of high standard: 

N. 

*873 
<3 J 10 9 2 
OK 8 4 
*A Q 5 

W e 

*94 * A K Q J 10 6 

<36 <9 8 5 3 

OJ9753 062 

+ J 10832 +K4 

S. 

♦ 52 

<3AKQ74 
. OAQ10 
+ 976 

With North-South vulnerable 
South dealt and opened the 
bidding with one heart, which 
North raised to three hearts. 
His hand is “flat,” but-he can 
hardly make any other response. 


East came in with thfee. spades, 
and South’-s four hearts , cod- 
icduded the auction. 

West led the spade nine, East 
cashed two tricks in the suit; 
and a third spade was ruffed 
with the heart Queen,'. Tbe 
declarer drew trumps with Ace, 
nine, and ten. and was inter- 
ested to see that East followed 
three times. He then bashed 
the diamond Queen, crossed to 
dummy’s King of diamonds, and 
cashed the Ace of dubs~-the 
key move. At this point 
declarer knows that East has 
one diamond and no club, at no 
diamond and one club— end he 
doesn't mind which. He returns 
to hand with a diamond td his 
Ace, and East discards a spade. 
Now South leads a chib and 
plays dummy’s Queen. . If it 
loses to the King, East will be 
endplayed. 

This is, in fact, what 
happened. East won with the 
dub King and had to return a 
spade, which gave the declarer 
a ruff discard, and the contract 
was made.. And that is what I 
call Teal dummy play. 


Keep elbows close to the chest 
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TWO FLYING right elbows 
really stole the show in the 
thrilling final stages of the 
Bing Crosby National Pro-Am at 
Pebble Beach, California in al- 
most tropical sunshine last 
Sunday. First time winner 
George Burns and the legendary 
Jack Nicklaus are both equally 
well known for this trade mark, 
namely that their right elbows 
stray far away from the body on 
the back swing against all the 
advice the text books have to 
offer. The purists maintain that 
such a move can, and will often 
produce a duck hook, a left to 
left puB, or a shot that is 
blocked fbr to tiie right. 

Burns, who stands 6 ft 2 in 
tall, and was one of the game's 
heavyweights until a strict diet 
over tbe past two months shed 
30 His, burst meteorically into 
the professional game after 
sharing in his country’s Walker 
Cup victory at SL Andrews in 
1975. Within months be had 
won both the Scandinavian En- 
terprises Open and the Irish 
Kerrygold International Toura- 
menL A glittering future was 
forecast for the ” rich kid " from 
New York, whose father is 
chairman of the Smith Corona 
typewriter giant But in the 
next four years Burns created, 
and failed to capitalise an. a 
dozen winning chances. Like 
many others out here he carved 
out a very good living, however, 
never finishing lower than 38th 
on the money HsL 
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George Bums— winner at Pebble Beach 


But it was with something 
approaching desperation that 
Bums pleaded for help two 
months ago from the 1964 UJ5. 
Open Champion, Ken Venturi, 
who is steadily acquiring a fine 
reputation as a teacher. Ven- 
turi, in addition to trying to 
get Burns to keep that right 
elbow down, worked hard on the 
big fellow’s mental approach, 
persuading him to be far more 
patient and calculating. 

Nicklaus has always been 
famous fbr this coldly clinical 
application. There are two ways 
of looking at his incredible 
collapse to finish tied fbr llth 
place after he had established 
u two strokes lead over his 
nearest rivals when he reached 
the tee at the famous 107 yards 
7th hole. The charitable view 
of McWaus’s pateby perform- 
ance throughout -the tournament 
to that after such a long lay-off 
it augured very well for tbe 
future. Like a.ring-rusty fighter 
Nicklaus was struggling to re- 
discover his timing* offsetting 
patches of startling brilliance 
with periods of 'frustration and 
eventual failure.' For instance 
he partially let slip a great 
opportunity to stamp his com- 
pelling authority cm toe event 


in the first round at Cyprus 
Point the easiest of the three 
courses used. .Five under par 
after 10 holes, Nicklaus 
struggled in with a rather dis- 
i pointing three under par 69. 
His often and vehemently ex- 
pressed dislike of Spyglass Hill 
was borne out in his second 
round there, a 76. But a 
brilliant third round of 66 at 
his beloved Pebble Beach 
suddenly made Nicklaus 
favourite to win. 

Stantiog in third place at five 
under par, three strokes behind 
tbe younger Edwards brother, 
23-year-old David, wtoo won 
$44,456 for 88th pHaoe in the 
table in 1979, his first year, and 
two behind Dr. Gil Morgan and 
Larry Nelson, toe experts fe!Bt 
that Nicklaus had only tfheftatter 
pair to beat. After aR, Edwards 
had “blown ” a .third round lead 
last year at Pleasant Valley, 


Massachusetts, scoring 77 in the 
American Optical Classic to 
fetis h tied for lOfih place. 
Edwards had failed to guadxfy 
in Phoenix and San Diego, 
eventually getting his place in 
the Crodby wtifflh a pre-qualifying 
round of 70 :aa Pebble Beach. 
In actuality, only a drive hooked 
on to the beach at toe 72nd hole, 
from which Edwards escaped 
with a one over par six, cos 
him a tie wtth Nelson for rim'd 
place.' He finished tied wfith 
Morgan, among otters, for 
seventh, and covered with 
c retite. 

When. Nidftans made thxULing- 
birdies at tbe second, fiord and 
fourth holes, and an eagle three 
at the sixth he became 10 under- 
par. In the good odd days the 
tournament -would have been 
a£L over bar the shouting. 
Nic&aus’s collapse was as 
astonishing as it was total. He 
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hit a wretched tee shot to the 
front of toe seventh green and 
three putted. He fluffed not 
one. but two, chip shots from 
the left of the eighth green tfor 
a two oyer par six. In a 
desperate effort to arrest the 
. elide, Nicklaus charged bis bir- 
die putt & toe ninth and missed 
the return. He also three putted 
the par three 12to hole, and 
another toot dropped at the 
13th was now only of academic 
interest, as was the fact that 
Nicklaus finished with five 
straight pars for a 73. 

The realistic view of Nickl ana’s 
performance to that it is far 
more difficult to return to the 
top at the age of 40 than it was 
to stay there for so long. I 
■hope I am wrong, but ! do not 
think Nicklaus will do so unless 
he elects to compete more often. 
He stubbornly declares he .win 
not do so. -Nicklaus plans tb 
play in just three, possibly four, 
more tournaments before the 
T7.S. Masters, and in all in no 
more than the 12 he competed 
in last year. 

Back to Burns. Most winners 
require their share of good 
fortune. Burns was certainly not 
hurt by hitting the pin'wifh a. 
bunker shot at the 3rd hole '. 
which saved his par, or by 
holing opt another for an eagle 
three at the 6tb. He sunk a 
20 ft birdie putt at the short 
7th. He hooked a seven-iron 
shot well wide'of the 13th green, 
bat the ball hit a spectator’s 
chair, bounced back to the 
fringe, and Bums cashed In by . 
holing his chip from 20 ft. But 
the decisive break came on the 1 
16th green. At this stage no 
fewer than 16 golfers had, or 
would have, had' their chance 
to win. Burns holed out from 
60 ft for a birdie that lifted 
him one stroke clear of Dan 
Pohl, a superstar in the making 
the longest hitter of all, who 
had recorded six birdies in the 
last 9 holes. 
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ORIENTAL HANDMADE 
CARPETS 
Sale Now On 

Competitive men end wild***!* 
_ price* - ' 

Open elt wtftfctnd. 

Anwar Exports Ltd. . 

- 100," Queensiuy, 

• London. W2. 
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Mot chips with everything . . . yet 















Photograped left are three of the 
newest electrical products seen 
at the recent International 
Domestic EFectrieai Appliances 
Trade Fair. 

From top to bottom: first is 
the Goblin 870 Teas made and it’s 
the first machine to make tea 
automatically, wake its owner 
and Incorporate a radio. For the 
targe section of the population 
whose early mornings are spent 
accompanied by music this could 
be just the machine to transform 
those grim hours. The machine 
can be programmed to switch 
on bedside light, make tea at any 
time, switch on the radio as and 
when it's wanted. You can choose 
whether you want to be woken 
by the sound of musie or a gentle 
alarm buzzer. You can buy it now 
from leading electrical stores for 
about £90, though if you look 
around you should find it cheaper 
(Argos, for instance, sells it for 
£65.99). 


Middle: Retiring, the company 
that has brought out this 
interesting looking item describes 
it as “ nothing like a kettle but 
everything a kettle should be 
And that seems to sum it up. 
Made from a high quality 
engineering plastic (modified 
Polyphenylene oxide) the 
“ Autoboil ” is strong, easy to 
clean and said to resist scaling. 
The element can be covered by 
a cupful of water so that it is very 
economical to use. The handle is 
at the side so that the kettle 
can be refilled without your 
hand being burned by steam. It 
is easy to grip and pours well, 
ft will be in most good electrical 
shops shortly and though the 
recommended retail price is about 
£20 you should be able to find 
it for about £16. 


Bottom: I only wish thermostati- 
cally controlled electric fryers had 
been around when my children 
were smaller and preferred a diet 
of hamburgers, baked beans and 
chips. I know of at least two 
dose friends who have been 
severely burned by pans of fat 
catching fire and feel that the 
only safe way (which happily is 
also more economical) to cook 
things like chips, that require 
deep fat, rs one of those new 
deep pans which has a thermostat 
control. The chips emerge crisp 
and magnificent, the operation is 
safe, dean and (in models that 
have Altera, like this Russell 
Hobbs Fryer) entirely smell-free. 

It heats 14 litres of oil to 
190 deg. C in about 12 minutes. 

On sale from April at about £28.50. 


A FEW weeks aeo the electri- 
cal appliances industry held 
their annua) trade fair. Though 
primarily of interest only to the 
trade it will eventually be of 
immense interest to the general 
public as these are the 
appliances that will be out there 
in the marketplace io a few 
months' time for the consumer 
to buy or reject. 

Each time one buys a major 
domestic appliance like a 
washing-machine, a vacuum- 
cleaner or a dishwasher, let 
alone the myriad .smaller gad- 
gels that most of us indulge in 
from time to time, we are hav- 
ing to make quite a complicated 

decision. Many or us fear that 
no sooner will we have bought 
one mode] than a new improved 
version, possibly at a cheaper 
price, will hiL the market. In 
particular wo have been hear- 
ing a great deal of the miracle 
silicon chip, the essential 
element of the micro-processor. 
hut to what extent will it really 
help and to what extent has it 
yet been used in the products 
currently on the market? 

The answer is that currently 
its influence is only just begin- 
ning to he felt. Servis have had 
a washing-machine with a micro- 
processor on the market for 
about three years now and 
claim that the number of break- 
downs and service calls have 
been substantially reduced. 
Micle too lias a very new 
machine with a micro-processor. 

Other companies arc watching 
the Servis operation closely and 
several othpr machines with 
micro-processors are scheduled 
to be lanncbed later in the year. 
In general the great advantage 
of the micro-processor is that 
it gives much more sophisticated 
and reliable controls. This 
means that, for instance, in a 
washing-machine there is 
greater control over the spin- 
dry operation, the machine will 
be able to adjust to the amount 
of wetness in the clothes, will 
give a greater number of pro- 
grammes and will be less likely 
tn break down. Servicing should 
be much easier because all the 
controls are contained in a 
little box and instead of 
fiddling about with a multitude 
of wires the service engineer 
will simply replace the little 
box should anything go wrong. 

Though there are as yet only 
two washing machines on the 
market (other machines have 
electronic controls but these 
are not the same thing — they 
may contain a silicon chip but 
unless this performs a multi- 
function. as opposed to a single 
function. It is not a micro- 
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The old-fashioned vacuum deaner is a- 
changing . . . several new improvements will 
be available to those who 2 re buying a new 
one this year. Left is the latest model from 
Hoover — the Concept One. Besides 
cleaning in a highly effective way (the new 
brushes seem able to deal with different 
heights of carpet pile, enable the brushes 
to clean right up to the skirting board and 
go into comers) the Concept One’s chief 
claim to fame is that it is so easy to use. 

It is virtually self-propelled and is therefore 
extremely easy for the elderly or handicapped 


to use as virtually no strength or force 
is required. The machine moves either 
forward or backwards effortlessly — the user 
guides it wfth a special handle but the 
Powerdrive unit in the machine makes sure 
it moves itself where you want it to go. 
There's a huge disposable bag which will, 
obviously, therefore need replating less often 
than the old ones. It has a retractable cord, 
will be going into the shops in a couple 
of months time and will cost about £125. 

Right is the Husqvama vacuum cleaner 
which is a marvellously futuristic shape and 


coloured in combinations of Magnolia and 
Black, Brilliant Orange and Black or Chrome 
Yellow whh Black wheels. It is extremely 
easy to manoeuvre, light to pick up and 
carry and it also has a large dust bag. 

Husqvama's cleaners are cylinders, as 
opposed to uprights (though ar you can see 
from the picture they can be stored upright) 
and the top model, the 230. has electronic 
speed control to vary the suction power, 
as well as a super-boost facility for those 
plagued with dog or cat hairs. In the shops 
in about three months time, about £75. 


processor) there are several 
cookers like the AEG, Neff and 
Moffar versions, which incor- 
porate micro-processors. Yet 
again the advantage is of 
greater sophistication and 
reliability of controls— for 
instance it offers much more 
accurate temperature control 
(particularly useful with bobs 
so that milk, for example, can 
be kept hot without boiling 
over), simpler servicing and 
less likelihood of anything going 
wrong. 


Naturally machines with 
micro-processors cost more than 
simpler models at the moment 
— partly because they are 
usually only installed in the 
more sophisticated equipment 
anyway. Prices may come down 
later (it is hard to tell with 
the steel strike into its sixth 
week) but the housewife will 
in any event have to weigh the 
advantages of a higher initial 
outlay against the probability 
of lower servicing costs. 

All this, though, is mainly 


talk of what is to come. What 
is there for the consumer 
today? At the Fair some of 
the most interesting items were 
designed for small families — 
for instance Servis and 
Husqvama each had a dish 
washer which took about three 
place settings each and com- 
pleted the cycle in a very short 
time. 

Similarly, the small Bendix 
washing - machine is designed 
with a family of one or two 


people in mind and it takes a 
load of just 4 lb while there are 
several machines with narrow 
top-loaders for areas where 
space is tight. 

There were lots of showers 
(25 per cent of British homes 
now have them) and for all 
those houses replete with major 
appliances there were a host of 
tempting small items like sand- 
wich toasters, cream cheese 
makers, waffle-makers, and the | 
rest, which we will report on at 
a later date. 
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Crowning Glory 


BY JULIE HAMILTON 

I SEEM to remember being told 
in my youth that it was simply 
not done to serve a roast at a 
dinner party. Now. of course. 
the price of meat, is so high 
that a large juicy roast is a 
luxury. • 

The .. new season’s Tvew 
Zealand lamb is at its very best 
this month, stable in price and 
good value for money. Pork 
prires aTe stable, too. after a 
sharp rise before Christmas, 
but beef continues to go up. 
This makes New Zealand Iamb 
the best buy for tile time 
being. 

Firm opinions about whether 
English lamb is better than 
New- Zealand are questionable 
because it. all depends on 
season, price and quality. To 
my taste the very early English 
Iamb' has too mild a flavour. It 
is also so small and so expen- 
sive that it is not a good buy. 

I do not believe people who 
swear that they can tell the 
difference between the best 
English and New Zealand lainb. 
When properly cooked. U is rare 
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for lamb to be tough. The over- 
cooking of lamb is very common 
in this country and is clearly to 
many people’s taste. The French 
nearly always serve their lamb 
pink, which is how I like it. On 
the other hand, if you prefer a 
really strong lamb flavour, the 
slower and longer it is cooked 
the stronger the taste. 

I know someone who served 
at a dinner party a saddle of 
lamb which bad been cooked 
in a slow oven from mid-day 
until 8.30 pm. Some of the 
guests thought it was the best 
lamb they had ever tasted. 
Indeed it was surprisingly good 
though I would never cook a 
saddle that way. 

Here is a dinner-party idea 
for leg of Iamb with a 
difference. 

Roast the lamb in the usual 
way according to your own taste 
then, instead of offering mint 
sauce and onion sauce, make 
this special sauce and. just 
before serving, cut the lamb 
(leg which you have asked the 
butcher to bone out) into slices. 
Place them on a hot serving dish 
and pour the sauce over them. 

Mint and Onion 
Sauce 

serves 4 to 6 

3 medium-sized onions; 3 W g 
sprigs fresh mint; 2 tn batter; 

1 level dessertspoon sweet 
paprika; '1 teaspoon caster 
- sugar; 1 - heaped teaspoon 
flour; l teaspoon vinegar; t 

tablespoons dry white wine; 

5 os soured cream. 

Finely, chop . the mint. Slice 
the onions thinly. Fry the two 
together over a gentle heat until 
the onions are transparent. 
Remove the pan from the heat 
and add the paprika. Stir well, 
add the sugar aw) flour, stir, 
add the vinegar, return to the 
heat, stir well and. simmer for 
a couple of minutes. Now add 
the wine and soured cream. 
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bring back to simmering point, 
stir, taste and add salt. Keep 
warm until needed. Just before 
serving, bring the sauce back 
to simmering point and pour Jt 
over the carved lamb. 

Saute potatoes and green 
vegetables are ideal with this 
dish. It would not be advisable 
to serve carrots or similar 
vegetables because they are 
sweet and so Is the sauce, there- 
fore the balance of flavour 
would be upset. 

Apricot 
Stuffed Grown 

A crown of lamb is a fairly 
showy piece of meal to serve for 
dinner. If you have bought high 
quality lamb it is a shame to 
disguise its flavour by stuffing 
the centre of the crown before 

cooking. I find U better to 
puree vegetables such as peas 
or even sprouts, season them 
well and pour into the cavity 
just before serving. This method 
is particularly good If you like 
your lamb ’ as I do. well 
seasoned with garlic and rare. 
If you enjoy your lamb well 
done and want to stuff the 
crown before cooking, this 
recipe will produce a rich and 
unusual dish for a hungry set 
of dinner guests. 

serves 8 

1 crown of lamb with 16 
chops; { lb finely minced lean 
iamb ; approx, i lb dried apri- 
cots soaked overnight In 
enough water to cover them: ' 
1 teaspoon lightly crushed 
coriander seed; 2 doves garlic 
finely chopped; 3 or 4 sprigs 
parsley finely chopped; 4 
tablespoons cooked long grain 
rice: 2 tablespoora brandy; 

3 or 4 stoned black olives 
finely chopped; salt and plenty 
of freshly ground black 
pepper; 1 egg lightly beaten. 

Strain the apricots and set 






the juice aside. Finely chop 
them and combine with the 
minced lamb and all the other 
ingredients, adding the egg last 
of adl to bind the mixture. Fill 
the centre of the crown with 
the mixture, pressing well down. 
Protect the ends of the bones 
with tin foil. Pour the apricot 
juice, mixed with a cup of 
water, into the base of the 
roasting tin. Pface in a pre- 
heated oven (gas mark 5, 375 F) 
on a low shelf. After 10 minutes 
reduce the heat to gas mark 3 
(325 F) and cook for 35 minutes 
to the pound, including in your 
calculation the i-lb minced 
Jamb. Baste periodically. New 
potatoes, if you can get them, 
petit pois and a salad of chicory, 
green peppers, cucumber and 
watercress will well complement 
the stuffed lamb. 

Orange Pancakes 

If you have assembled round 
your table people who have 
plenty to talk about and who 
enjoy lingering over their meal, 
it is fairly safe to serve a 
dessert which requires a little 
attention in the kitchen just 
before serving. Perhaps because 
the hostess does not like to risk 
a pause, pancakes are rarely 
served, but the effort is worth- 
while. Furthermore, it could 
make an interesting variation on 
the traditional theme for Shrove 
Tuesday on February 19. 

Ifi pancakes for 8 people 
Pancake mixture: 8 oz plain 
flour; 2 eggs; pinch of salt; 
approx, f pint mOk; 3 table- 
spoons soda water; 1 teaspoon 
very finely grated orange rind. 
For the sauce: juice of 2 
Oranges: jnice of 1 lemon; 2 
ozs batter; 2 tablespoons 
caster sugar; 2 tablespoons 
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In my piece on jeans last week 
I didn’t make quite dear the 
difference between all the vari- 
ous Sassoons and Sassons. Vidal, 
as we all know, is involved with 
hair and hair products. Ronald 
is a South African making a 
brand of jeans but the jeans 


that I was writing about, the 
American designer jeans now 
on sale in Harrods and other ex- 
clusive shops, are by a designer 
called simply Sassnn (but, con- 
fusingly, it is pronounced just 
like the other two names). Sorry 
Vidal. Ronald and Sasson. 
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brandy or Grand Marnier 

(optional). 

Sift the flour into a bowl, 
make a hollow in the middle and 
pour io tbe lightly beaten eggs 
with the grated orange rind and 
a little of the milk. Work tbe 
ingredients together, gradually 
adding the rest of the liquids 
including the soda water. Beat 
vigorously until the batter 
resembles bubbly single cream. 

Put your frying pan on a 
fierce he3t, grease it with a little 
lard and fry your pancakes for 
about a minute on each side. If 
you need more time, the heat is 
not fierce enough. As you cook 
it. place each pancake on a 
dish. Fold them in half and then 
in half again to form a sort of 
triangle. All this can be done 
hours before your guests arrive. 
Stack tbe pancakes one on top 
of another and cover with a tea 
towel until needed. 

Just before dinner, butter a 
large serving dish, place the 
pancakes overlapping in it and 
brush them with a little butter. 

As you sit down to table set 
the oven at gas mark 7 (425F). 
When the meat course is 
finished, slip away from the 
table, leaving your partner to 
clear the plates while you make 
the sauce for the pancakes. Fits! 
place the dish of pancakes in tbe 
oven then, working fast, melt 
tbe butter over a fierce beat, 
gradually add the orange and 
lemon juice and the sugar. Stir 
well until the sugar is fully dis- 
soved then add the brandy if 
using it but do not let it flame. 
Pour tbe bubbling sauce over 
the now hot pancakes and serve 
—with whipped cream if you 
like. This operation should not 
take more 4ban three or four 
minutes. 
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Hang it all 

There can hardly be a mother in tbe countr}' 
who isn’t intimately aware of all that the 
Mothercare range of shops sells and does. 
However, those without children of their own, 
may not realise what a good source of 
presents either the shops themselves or the 
excellent catalogue that the company produces 
are. Each new issue of the catalogue sees 
some new ideas and in tills year's 
edition I like this laundry tidy bag. 7t 
consists of a rigid frame with a hook at the 
top so that it can be hung easily, like 
a hanger. Attached to the frame is a strong 
fabric bag which can be removed for washiug. 
£4.80. New in the safety series is a smoke- 
alarm system — an infra-red light picks up any 
smoke particles and sets off the alarm. £15.25. 
For a copy of the catalogue write to: 

Jloth ercare -by-Post, Cherry Tree Road, 
Watford \VD2 5SH (which Is free) 
or pick up your own free copy from 
your nearest branch. 
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The Vikings are coming 

The Vikings Exhibition scheduled to run at 
the British Museum from February 14 to 
Juiy 20 looks as if it will be a must. For 
those who are fascinated by this period 
Glorafilia have designed a new needlework kit. 
in conjunction with British Museum 
Publications, which will be on sale at the 
British Museum for the duration. 

The picture is based on scenes of early 
Viking life and mythology as it emerges from 
the memorial stones left behind on the 
island of Gotland. Sweden. There are figures 
of gods and men. ships, horses and birds* 
while the bordec is made up from mystic 
Viking symbols. 

As with all Glorafilia kits, all the wools 
are supplied with the canvas — the colours are 
soft browns, bronzes, cream and terracotta 
and the size is 16 ins fry 15 ins. £16.95. Also 
available by mail order t plus 50p p and p) 
from Selective Market Place, 16, Golden 
Square, London Wl. 
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If you want to fly across the sea to Europe, go | 

to the British and Foreign \bharfnear Tower Bridge Jj 
and take P&O's amazing JetfoiL At an exhilarating 
50mph you're in Ostend in just 31? hours. 

And with three departures a day, Jetfoils are all 
the good things about flying without die bad. 

They put Europe at your fingertips. 

So ftyP&O JetfoiL Like you've never 
flown before. 



issii 

... 






London Departure TTnies: 08/5 1 230 3.30 
Osiend Departure Time s: 0845 1400 1800 
i local lime) 

For an immediate rcsen alicn of a 
brochure contact your Travel Agent a- ring 

01-283 7212 /Sante3CH»cnr%iirjai;'2ft.y 








P&O Jet Femes 

PLANE SMUfiG 
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Erewhon & Elen 


BY ANTHONY CURTIS 


Anyone who thought that the 
last word had been said about 
the life and times of Samuel 
Butler was proved incorrect on 
Radio 3 last Sunday in Samuel 
Butler and New Zealand, writ- 
ten and narrated by James 
McNeish. The programme shed 
some new light on the great 
Victorian ironist 


Butler went as a young man 
to New -Zealand to escape from 
Father and his Rectory; also to 
make sufficient money to be fin- 
ancially secure later as a writer. 
He was only 26 but be soon 
succeeded in fulfilling the latter 
aim. He combined the talents 
of musician and essayist with 
those of mountain-climber and 
entrepreneurial . sheep-farmer. 
He prospected 120 miles north 
of Christchurch, climbed the 
mountains to 5,500 feet above 
sea-level, and annexed 80,000 
acres of grazing land for himself 
in Mesopotania. This gave him 
not only plenty of space for his 
sheep to crop, but the landscape, 
as described in his limpid prose, 
for his masterpiece. 

Contrary to the received 
wisdom, this programme showed 
that the genesis of Erewhon 
does go hack to Butler’s time 
in New Zealand and that it was 
largely written there. Butler 
read the Origin of Species, 
when it first appeared, in Meso- 
potamia, and he published his 
earliest satire as a pseudony- 
mous letter in the local news- 
paper. the Canterbury Press, 
which became the forcing-house 
of his literary talent. It was 
headed “Darwin and the 
machines": and in it he posited 
a "fertile union between two 
steam engines" — thus starting 
the train of thought that led to 
Erewhon. 

At the same time he fell in 
love with a New Zealand school- 
girl of 15. He failed to win her 
as a wife because of his anti- 
religious opinions. If he had 
he might never have turned gay. 
His great musical love was 
Handel which he played on a 
cottage piano which still sur- 
vives and which provided the 
musical illustrations for the pro- 
gramme. Nonetheless Butler 
declared later that life in New 
Zealand was .“utterly uncon- 
genial to me." He found solace 
only in the company of a young 
lawyer called Pauli who followed 
him back to England. Pauli was, 
said Mr. McNeish. “ a charming, 
syphilitic, common swindler." 
He became completely enslaved 
to Pauli ' who mulcted him of 
money for the rest of his life, 
rather like the Maugham- 
Haxton relationship. 

Malcolm Muggeridge. who 
first broke the news about Pauli 



Gus Elen 


to a disbelieving world in his 
book on- Butler in 1935, spoke 
about the affair in the pro- 
gramme. He saw Pauli as in 
some ways a substitute for the 
real Victorian father whom 
Butler had repudiated in life 
and immortalised in The Way 
of All Flesh. Fascinating stuff, 
ably directed by Christopher 
Venning. 


Oh! they ’adn’t been married 
not a month nor more. 

When underneath, 'er fumb 
goes Jim. 

Oh, isn’t it a pity as the 
likes of ’er. 

Should put upon the likes 
of ’im? 


To find original research on 
radio you do not have to listen 
only to Radio 3. There is a 
great deal on Radio 2 at present 
in the evergreen area of Music 
Hall. On Tuesdays we are cur- 
rently half way through the life 
and times of Stanley Holloway, 
Wir a Little Bit of Luck, written 
and researched by Benny Green 
and Michael Marshall. This 
week it was the monologues 
which brought Holloway fame; 
the week before the programme 
was largely devoted to the Co- 
optimists of whom he was a 
founder member; we heard delv- 
ings into the sound archive for 
the voices of Davie Burnaby and 
others. As the name implies 
the troupe was always looking 
on the bright side. By con- 
trast, the Cockney comedian Gus 
Elen to whom last Sunday's 
Radio 2 Top of the Bill was 
devoted took a much more sar- 
donic view of life in his 
character-songs, .particularly 
when it came to marital rela- 
tions: 


Here, too, much research trad 
been packed Into Che 30 minutes, 
written and presented fay 
Richard Anthony Baker. Gas’s 
niece told us something about 
has close-fisted private self, and 
Tony Barker, an authority on 
Elen, discussed the Cockney 
argot and social content of bis 
work which harped often on the 
sudden accession of wealth and 
the impact it might have on a 
working-man. Gus. who was not 
a Cockney by birth, acquired 
his own wealth by hard- work 
which brought lrim vast popu- 
larity. 


Gus was coaxed out of retire- 
ment in the 1930s when he made 
some fine recordings on which 
the programme drew. Many of 
these are also to be heard on the 
LP released last year You H one 
Made a Nice Old Mess of 1L 
(Topic 12T396) with sleeve- 
notes by Mr. Barker whose 
publication Music HaU Records 
(50 Reporton Road, London 
SW6) aims to keep its readers 
abreast of the latest research 
and releases. 


Mainly Czech 


BY ANDREW CLEMENTS 


Alias and songs by Kozefo*. 
MysUvecek and Boerster, and 
ptaK>'m»fic by Jan&cek and 
Smetana - eqoteabdy balanced 
Mioram and Bohemia in the 
first half of Thursday nigjbtfe 
redffiat at the PunceSl Boom by 
Beryl Tiecapska and Jana 
Frenkikwa. Performances were 
enthusiastic add freshly minted: 
Miss Tucapska is a. vivid 
soprano, engined to occasional 
s quails of forced tone and mad- 
efied articulation; . Miss 
Fren&tava offers a dean, secure 
keyboard t echnique, but never 
quite managed to master the 
treacherous acoustic of the 
PuraeH Boom. 

Two Italian ariettas by 
Kozeltih and a paftr of extracts 
from MysKvecefc’s Ezio repre- 
sented Bohemia ut its most clas- 
sical. Miss Tucapska obviously 
retisfaed the coloratura of the 
operatic arias, as she did equally 
the faded Domanitioaszn of 
Foersterte. Three Songs Op. 85, 
but the audience (fau®efly ex- 
patriate Czech, one imagines) 
responded most spontaneously 
to same de vae t a tingiy effective 
settings of Moravian love songs 


by Antonin Tucapsky, with 
spare, affectionate piano accom- 
paniments. 

Miss Frenklova’s playing of 
Janacek- could very obviously 
become something rather 
special; at present she is in- 
clined to neglect the more deli- 
cate shades and painted In the 
Mist instead in primary colours, 
but there is already much intelli- 
gence in her approach. More 
Czech music would have made 
an acceptable second half to the 
evening, which was divided 
instead between Britten's song 
cycle On this Island and a new 
work fay Jeffrey Lewis, written 
especially for Jana Frenklova. 
Lewis’s Tableau is a. long, un- 
rewarding exploration of some 
everyday harmonic sequences 
and noisy sonorities; it was 
played, as far as one could tell, 
with great assurance and com- 
mitment but the impression left 
was of pianistic talent unex- 
pl oiled. Before long it would 
be interesting to hear Miss 
Frenklova in a complete pro- 
gramme of the music she 
evidently loves and promises to 
play so well. 


Kelly over the top 


Christie’s auction of the 
contents of the studio of the 
late Sir Gerald Kelly yesterday 
proved a tremendous success, 
with prices going way above 
forecast and a host of private 
buyers bidding in the saleroom 


SALEROOM 

BY ANTONY THORN OR OFT 


for the first time. The morning, 
session alone totalled £88,000 
which was Christie’s estimate 
for the day. 

“ Miss Hong - Kong as a 
Burmese,” a famous Kelly com- 
position, sold to Marlborough 
Fine Art for £6^00, three times 
the forecast, and the same sum 
secured "Celestina del Pino of 
Trinidad " which had been fore- 
cast to go for around £500. 
Other items to far exceed ex- 
pectations were “ Reyes IV,” 
which made £4,800, and “La 
Maja," £3,800. It was the same 
story among the minor lots : 
studies of a festival crowd in 
Mandalay sold for £350 as 
against the £40-£60 estimate. 


The sale totalled £164.115 
with everything selling. A study 
for the portrait of Ring George 
VI was bought by Leggett, on 
behalf of the National Portrait 
Gallery, for £3.000. 

At Southeby’s Chancery Lane 
the Tate Gallery paid £40 for 
the Pirelli Calendar of 1973 
which was the work of Allen 
Jones. A Marilyn Monroe 
calendar of 1956 sold for £35 
while volumes 1-69 of Picture 
Post, from 1938-55, went for 
£1,000. Top price in this books 
and ephemera sale was the 
£2,000 paid by Maggs for a copy 
of "Sir Hugh the Heron ’’ by 
Rossetti. 


• Jack Shepherd in 
* The Iceman Cometh* 


The Iceman Cometh, the 
third and final play in the 
Eugene O’Neill season at the 
National Theatre’s small audi- 
torium, the Cottesloe, will open 
there on Tuesday, March 4, with 
Jack Shepherd as Hickey. 

Performances start at 5.30 so 
that they end by 10.30. There 
are to be three intervals, the 
middle one a half-hour food- 
break. 


The Two Widows 


BY RONALD CRICHTON 


Scottish Opera have’ treated 
Newcastle upon Tyne this week 
to a miniature Smetana festival, 
with The Two Widows, recently 
presented in Glasgow, and their 
already familiar Bartered Bride 
which is due to come to London. 
The Two Widows is a joint pro- 
duction with Wexford, given at 
that festival in 1978 and 
reviewed here at the time by 
Max Loppert David Poontey’s 
production and Maria Bjftmson’s 
designs,- 1 gather, remain more 
or less unchanged. The cast is 
largely new Wednesday’s large 
audience at the Theatre Royal 
gavtf the piece a warm welcome. 

The Two Widows is (indeed an 
enviable addition to the reper- 
tory of any company playing, 
as Scottish. Opera mainly does, 
in medium-sized tiieaftTes. Et was 
a krter work (Prague 1874. re- 
vised 1878) than The Bartered 
Bride, almost as ebullient but 
mellower, more varied, wtofa 
enough focal colour *o situate 


the .action (derived- In fact from 
a French .comedy), without turn- 
ing it into a folk ^manifestation. 
More .than once, hooter and 
merriment give way to a mood 
very.like the efogfiac sadness fli 
Marenk&’s aria in the Bride, 
While. Anedca’s eolo scene in 
jadt 2 yrift 4te sharp human in- 
sight and subtie harmonic 
colouring goes deeper titan any- 
thing. In the-emSier opera. 

- Aueska is the difficult one of 
two’ cousins, both left widows 
at an early age. She expiates 
unnecessary remorse for an 
unhappy marriage by ostenta- 
tiously prolonging her mount' 
ing. xnd snubbing a former, still 
aidant suitor, Ladislav. The 
young Scottish soprano Marie 
Slorach sings the pari with a 
quiet-. serenity pleasing without 
carrying enough guns as yet for 
the- big scene (Aneska's music 
is worthy of a Jurinac or a 
SSerstrfim), though since the 
voice took on new life and 



personality. : immediately the 
scene was over Sites Stench 
may simply he too modest 

As the extrovert cousin 
Karolina, a good-hearted, ua- 
censorious, Bohemian • Lady 
Billows, hugely .enjoying her 
single state and position as lady - 
of- the manor, Patricia Hay 
gives' a most polished comedy 
performance. Dennis O'Neal is 
: Ladislav the lovelorn, reduced 
to posing as a noisy aid in- 
efficient poacher, with ringing 
tone and an easy stage -manner 
—splendid tenor , voice, may he 
look after it well. V William 
McCue’s gamekeeper . Mamh>i r 
Incensed, at the poaching and 
confused fay - the - ladles' 
behaviour, is a potentially rich 
comic.portralt that hasn’t quite 
settled down (on Tuesday Mr. 
McCue .was -landed ' with a 
beagle-pup, an understudy I was 
told, that insisted on being 
heard as well as seen)-. As the 
. young lovers Lidka and Tonlk, 

- who add little to the drama bat 
have deliciously light-footed 
music, Patricia' O'Neill and 
Banaventura 1 Bottone were .ex- 
cellent 

- Smetana called .The -Two 

- Widens bis “ salon opera.” Some 
of the more inward music 
seemed to need's more enclosed 
setting than Miss BjOnuonfe 

ingenious combination of house 

and garden; though that-served 
well enough on the whole-ft 
may have befen something to do 
with the string of the mg sqq 
blinds. Mr. Boon trier's produc- 
tion. of titisr mostly intimate 
piece is appropriately -less 
strenuously active than The 
Golden. Cockerell . or The 
Bartered Bride. Guy Wool fen den 
conducted tho Scottish PhUhar- 
monia. (the company’s own new 
orchestra was, due ta ho heard 
the following evening): He is a 
lively, . prompt accompanist to 
the singers, but Smetana's score 
would repay a good deal more 
light and shade. 


Display of work by 
Canadian artist - 


Patricia Hay and Marie Slorach 


Paintings and drawings from 
the last decade of the. life of 
Canadian artist Jack Chambers, 
who died in 1978, are on show 
at the Canada House gallery, 
-Trafalgar Square, SW3L until 
Wednesday, February 13. 

Chambers, who died at the age 
of -47, -was frustrated by being 
called a surrealist and coined 
his own label of “perceptual 
realist” Fourteen of his 
paintings and 11 drawings are 
on exhibition at the gallexy. 


F.T. CROSSWORD PUZZLE No. 4,196 


A prize of £5 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand corner of 
the envelope, and addressed to the Financial Times. 10 Cannon 
Street, London * EC4P 4BY. Winners and solution trill be given 
next Saturday . 


Name 

Address 



ACROSS 


-1 Receive invitation to enter 
- on behalf of (4, 2, 3 1 
-6 Pet on leave out of sight 
: t5> 

5 Lesson Frenchman has 
- spoken (5) 

10 Stress on inferior family 
t9) 

11 A horse in training is pro- 
duced for inspection (7, 3) 

12 In case the French go on way 
(4) 

1-t Unusually crude, so rubbed 
clean (7) 

.15 Public transport on a rail- 

- road (7) 

17 Voter liable to change sides 
in Cork (7) 

- 19 Little time to comer men at 

fight (7) 

20 Racket caused by beast on 
piano (4) 

- 23 Relevant bringing baby male 

to full stop (2, 3, 5) 

25 Bat put life into small boy 
(6. 3) 

; 26 Nymph Diana disturbed (5) 

> 27 Small number angry with 
rover (5) 

- 28 Skulduggery at Rugby 

formerly banned by Lord 
Chamberlain (5, 4) 


established (7) 

5 Strong point about suspicion 
17) 

6 Terrible to pass over outside 
right (4) 

7 Stem direction taken by dirt 
15) 

8 Upsets remaining variety acts 
(9) 

13 Superficially attractive snag 
over coin (10) 

14 Bishop to write short county 
newspaper article (9) 

16 Festive swindle against one 
medicine bottle (9) 

18 Reds too may be settled for 
the night (7) 

19 Person planning southern 
church with mere adjust- 
ment (7) 

21 Small-scale masthead to note 
(5) 

23 Trifle about' divine drink (5) 

24 Sound for a start last post 

(4) 


Solution to Puzzle No. 4,195 


DOWN 


into 


1 Company bumped 
heavenly body (5) 

2 Month policeman ought to- 
behold explorer (5, 4) 

3 Uneducated and not fit to 
repeat (10) 

4 Discovered newsman was 
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TV Radio 


Champion- 


and 


BBC 1 


t Indicates programme In black 
and white. . . 


7.40-8.30 am Open University 
(Ultra high frequency only). 9.05 
Gymnast. 9.30 Multi-coloured 
Swap Shop. 12.12 pan Weather. 

12.15 Grandstand: • Football 
Focus (3220); European 
Four-man Bobsleigh Cham- 
pionship (1220); Table 
Tennis <1.05, 1.40, 2.10) 

Stiga Welsh Open Table 
Tennis Championships; 
Racing from Newbury (120, 
U50, ' 220): Snooker (220. 
425) Benson and Hedges 
Masters Final; Rugby League 
(3.20) State Express Chal- 
lenge Cup — first round: 
Wigan v. Hull Kingston 
Rovers: Darts (4.05) 

Embassy World Professional 
Championship (Final); 4.40 
Final Score. 

5.15 The Pink Panther Show. 

525 News. 

5.45 Sport/Regional News. 

5.50 Wouder Woman. 

6.40 Jim'U Fix It. 

7.15 All Creatures Great and 
Small. 

8.05 The Dick Emery Show. 

8.40 Dallas. 

920 News. 

9.40 Match of The Day. 

10.40 Parkinson with guests. 

11.40 Alan Price in concert 

All Regions as BBGL except 

as follows: 

Wales— 5.45-520 pm Sports 
News Wales. 1220 am News and 
Weather for Wales. 

Scotland— 425*5.15 pm Score- 
board. 5.45-520 Scoreboard. 9.40- 

10.40 Sports rene. 1220 am News 
and Weather for Scotland. 

Northern Ireland— 5-05-5.15 
pm Scoreboard. 5.45-520 
Northern Ireland News. 1220 am 
News and Weather for Northern 
Ireland. 

England— 5.45-520 pm (South 
West only) Spotlight Sport 

BBC 2 

Open 


7 A0 
220 


pm 


320 

410 

425 

525 


Indoor 


5.50 

620 

720 

+7JS 


820 


920 

10.40 


am * 220 
University, 
pm Saturday Cinema: “All 
In A Night’s Work,” star- 
ring Dean Martin. 

The Sky At NigbL 
Play Away. 

Horizon. 

Mr. Smith's 
Garden. 

Open Door. 

Top Table. 

News and Sport 
Gangster Movie: “Marked 
Woman,” starring Bette 
Davis and Humphrey, 
Bogart 

Snooker Benson and 
Hedges Masters. 
Playhouse. 

Darts: Embassy World 


Profess tonal 
ship FinaL 
1120 News on 2. 

1125 Snooker: Benson 
Hedges Masters. 

1125 Midnight Movie: “Harold 
and Maude,” starring Ruth 
Gordon. 

LONDON 

8.40 am Sesame Street 9.40 
The Beachcombers. 10.05 Super- 
man. 10.30 Tiswas. 

1220 pm World of Sport: 12.35 
On The Ball; LOO Inter- 
national Sports Special (Part 
1) Athletics from Australia; 

1.15 News; 120 the ITV 
seven, 120, 2.00, 2.30 and 
3.00 from Wolverhampton; 
1.45, 2.15 and 2.45 from 
Catterick; SJ.0 International 
Sports Special (Part 3) Box- 
ing — WBC Heavyweight 
Championship of the World: 
Larry Holmes v. Lorenzo 
Zanon; 3.50 Half-time Soccer 
Rouud-up; 4.00 Wrestling; 
420 Results Service. 

5.05 News. 

5.15 Oh Boy! 

5.45 Happy Days. 

6.15 Stars in Action. 

5L15 The Faith Brown Chat 
Show. 

8.45 Enemy at Hie Door. 

9.45 News. 

1020 Heartland. 

1120 Saturday Night People. 
1L45 Pro-Celebrity Snooker. 
1220 am Close: Robert Rietty 
reads from “ Nahman of 
Bratslav.” 

All IBA Regions as London 
except at the following times: 

ANGLIA 

9-35 am Play Guitar. 10.05 Kum Kutn. 

5- S5 pm Mark and Mindy. B.1B Satur- 
day Film: “Tho Four Feathara, 1 ' star- 
ring John -Clamants and Ralph 
Richardson. 12.30 am At The End Of 
Tha Day. 

ATV 

9.10 am A Better Read. 936 Play 
Guitar If. 10.00 Cfua Club. &4S pm 
Moifc and Mindy. 6.1S Mite ATV 1980. 

6- 30 Saturday Cinema: ” Doctor at 
Sea." starring Dick Bogarde. 11.00 The 
Lata Night Movie: "Leek Up Your 
Daughters," starring Christopher 

Plum mar. 

BORDER 

9.00 am A Batter Read. 930 Play 
Guitar 11. 10.00 Frlanda of Man. 9.15 
pm Saturday Night at tha Movies. 

CHANNEL 

B.14 pm Puffin’s Pla(i)ce. 546 Morfc 
and Mindy. t6.15 Feature Film: ” Carve 
Har Name With Pride.” 11.00 Untamed 
World. 1130 Barney Miliar. 

• GRAMPIAN 

9.05 am Bailey's Bird. 930 Sesame 
Street. 4.15 pm The Saturday Waatem: 
*’ Major Dundee,” starring Charlton 
Heston. Richard Harris and Jim Hutton. 
TIXO Searched Lalthsan. 11.16 Feature 
Rim: " Daadly Triangle." 1230 -am Re- 
flections. 

GRANADA 

9.30 am A Batter Read. 9.G5 Larry The 
Lamb. 10.06 Fangtoco. 6.15 pm Cartoon 
Tima. 630 Oh Beyl (LOO Mark and 
Mindy. 630 Saturday Adventure: "Raid 
on Rommel." starring Richard Burton. 

11.00 Saturday Premiere: “ Bye Bye 

Braverman.” starring George Segal. 
1Z40 dm Second City Revue. 


Solution and winners of 
Puzzle No. 4,190 


Miss Anne M. Dingle, 1 Berke- 
ley Road, London, NS 8RU, 






Mrs. W. M. Hubbard, 421 Wood- 
grange Drive, Thorpe Bay, 
Essex. 


Mr. A E. Shilcock, 2 Mill Street, 
Chagford, Devon, TQ18 8AW. 
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HTV 

9.10 am Numbers at Work. 935 
Lucan. 5.15 pm Doctors and Nurses. 
530 Oh Boyl 6.00 Happy Days. 630 
Saturday Cinama: “ Battle Beneath the 
Earth." 11.00 The Late . Film: ** Cold 
Sweat." starring Charles Branson. Uv 
Ullmann and Jamas Mason. 

HTV CYMRU/WALES— As HTV 
General Service except: 6.00-620 pm 
Sion A Sian. 

SCOTTISH 

9.10 am A Batter Read. 935 Fantasy 
Island. 6.15 pm Stars In Action: “ Two 
Rode Together." starring Jamas 
Stewart and Richard Widmarfc. 11.05 
Lata Call. 11.10 Soap. 1135 Luke's 
Kingdom. 

SOUTHERN 

8w46 am Play Guitar II. 9.10 Sesame 
Street. 10.02 Regional Weather Fore- 
cast. 1025 Sam. 6.15 pm " Woman of 
Straw," . starring Gina Loiiabrigida. 
1120 Southern News. 11.05 " Cold 
Sweat." starring Chariot Bronson. - 

TYNE TEES 

920 am Saturday Shake-Up. 9.05 
Space 1999. 9.55 Saturday Shake-Up. 
10.05 Solo One. TI020 The Saturday 
Movie: " When Comedy Was King." 
1230 pm Saturday Shake-Up. 5.15 
Cartoon Tina. 530 Oh Boyl 620 
Happy Days. 630 " Chubaaco." 1120 
Police Story. 1Z2Q am Epilogue. 

ULSTER 

930 am A Better Bead. 925 Larry 
tho Lamb. 1025 Fang face. 1030 
Chopper Squad. 1130 Sesame Street. 

6.00 pm Sports Results. 5.15 Cartoon 
Time. 630 Oh Boyl 620 Matin' It. 
630 Feature Him: ** Raid On RommeL" 
earring Richard Burton. 929 Ulster 
Weather. 1120 Fantasy Island. 

WESTWARD 

930 am Look and Sea. 935 Sesafne 
Street. 103B Gus Honayfoun’a Birth- 
days. 1237 pm Westward News. 6.14 
Westward News and Sports Results. 
5.18 Oh Boyl 625 Morfc and Mindy. 

15.15 Feature Film: " Carve Her Name 
With Pride,"- starring Virginia McKenna 
and Paul Scofield. 1120 Saturday 
Night in the West. 1130 Barney Miller. 
1125 Faith for Life. 1220 West 
Country Weather and Shipping 
Forecast. 

YORKSHIRE 

9.00 am Rocket Rabin Hood. 9.16 
Beachcombers. 9.40 Logan’s Run. 

5.15 pm Cartoon Time. 530 Oh Boyl 

5.00 Happy Days. 630 Saturday 
Action Adventure: ” The Fire Chasers. ” 

11.00 The 'Saturday Night Film: " Cold 
Sweat." 

RADIO 2 

S stereophonic br oadc a st 
620 am As Radio 2L 720 News. 7.03 
Playground. 8.00 Tony Blacfcbum with 
Junior Choice. 1020 Pour Powell. 1.00 
pm Adrian June (S). 2.00 Paul 
Gambeceini (S). 420 Rock an Satur- 
day (S). 730 Suva Wright. 1020 A! 
Matthews. 12.00-8.00 am Aa Radio 2. 

RADIO 2 

5.00 am Newa Summary. 5.02 Tom 
Edwards (S). 8.06 David Jacobs with 
Star Sounds on record (S). 10.02 Pate 
Murray's Saturday Show (S). 1.02 pm 
Wit’s End. 130-6.00 Sport on 2; Foot- 
ball Special (1.30. 2.10. 2.40. 3.15. 
3JB. 4.42 and M 5.00. 5.45 classified 
scores): Rugby Union (130, 235. 2.45. 
■330. 430, 530) Thom County Cham- 
pionship Final: Racing from Newbury 
(130, 1.56. 2.35. 326, 420} and at 5.45 
classified check; Cricket (1.30, 1.50. 
5.35); SportB Report (5.00). 6.03 
European Pop Jury. 7.02 Beat Tha 
Record. 730 Big Band Special (S). 
8.% Saturday Night la Gaia Night (5). 
920 The New Swingle Singers take a 
look el “ Songs of Love." (S). 930 
Freddy Stair in Band Parade (S). 10.02 
Sentimental Journey (S). 11.02 Sparta 
Desk. 11.10 Bob Kilbay with The Late 
Show (S), including 122Q News. 2.02- 

6.00 am You And The Night And The 
Music (S). 

RADIO 3 

*7.55 am Weather. 8.00 News. 8.05 
BBC Welsh Symphony Orchestra (S). 

9.00 News.* 9.05 Record Review in- 
cluding Building a Library (S). 10.15 
Stereo Release (S). 11.15 Bandstand 
(S). 1125 Diversions (S). 1.00 pm 
News. ' 1.05 Music Group of London 
Trio (S). 2.00 Play It Again (SI. 6.00 
Jazz Record Requests (S). 545 Critics' 
Forum. 8.35 Jan It Vakarelia piano 
recrtal (S). 730 Heli6 Orchestra, pert 
1: Beriiozi .Bennett (S). 830 Reflections 
on Iran (talk by Ian Grimblfi). .8.40 
Ha 116 Orchestra, parr t Elgar. (51. *9.45 
An Author's Mother (story; by, £. Scon 


Fitzgerald ). 9.55 Philip Janes Brass 
Ensemble (S). 10150 'to Gloriose; 
Sequence of music at-.ifcs Court of 
Isabella d'Eata. 1500 (S). 11.55-12.00 
News. 

VHF only — 6.00-8.00 am Open 

University. 

RADIO 4 

635 am Shipping forecast. 630 News 
632 Farming Today. 6.50 Yours Faith- 
fully. 6.55 Weather, programme news. 

7.00 News. 7.10 On Your Farm. 720 
Today's Papers. 7.45 Yours Faithfully: 
730 It's A Bargain. 7.65 Waather, pro- 
gramme news. -8.00 News. 8.10 Sport 
on 4. 8-45 Today's Papers.- 830 Yester- 
day In Parliament. 8.00 Newa. 9.05 
Breakaway. 9.50 Newa Stand. 1025 
The Week In Westminster. 1030 Daily 
Service. 1025 Pick of the Week. T1.35 
International Assignment. 1220 News. 
12.02 pro .Money Box. 1237 The Newa 
Quiz (S). 12.55 Weather, programme 
news. 1.00 News. 1.10 Any Qurations? 
136 Shipping forecast. ZOO Newa. Z05 
Wildlife. 230 Saturday Afternoon 
Theatre. 330 Does Ha Take Sugar? 
420 Newa. 422 God in my Language. 
430 Time for Veras. 4.40 Submarine. 
535 Week Ending (S). 5.50 Shipping 
forecast. 5.55 Weather, Programme 
News. 6.00 News. 6.15 Desert Island 
Diaea with Claudio Abbado. 8.55 Stop 
The Week with Robert Robinson. 7.35 
Baker's Dozen (S). 830 Saturday Night 
Theatre (S). 9.58 Weather. 10.00 News. 

10.15 Encore. 11.00 Lighten our Dark- 
ness. 11.15 Milan of London. 1126 
Signing On. 12.00 News. 

BBC Radio London 

5.00 am As Radio 2. 732 Good Fish- 
ing. 8.00 News, weather, traffic, sport. 

8.15 Weekend Whet's On. 830 London 
Country. 1023 Stuart Col man's Echoes. 
1130 The Robbie Vincent Show. ZOO 
pm Time Off. 320-4,00 am Join Radio 
Z 

London Broadcasting 1 

720 an AM with Steve Wood. 10.00 
Jellybone. 1220 LBC Reports. 120 pm 
Sportawatch, 6.00 LBC Reports. 7.00 
Gent Mala. 8.00 Monty At Large. 9.00 
The London Interview. 10.00 Nightline. 

1.00 am Night Extra. 520 Morning 
Music. 


TV RATINGS 

w/e Feb. 3 


TV RATINGS— W/E FEB. 3— 

UK TOP TWENTY (viewers m) 
1-AD Creatures Groat sad 
Small (BBC) 18.70 

2 Jim ’ll Fix It (BBC) 18.60 

3 Thai Is Your Life (TOamaa) 18.45 

4 Robin's Nest (Thames) 1835 

8 Coronation SL (Mon.) (Gran.) 17.(8 
8 The EHcfc Emery. Show (BBC) .1830 

7 Keep It fn The Family - 

(Thames) 1825 

8 Coronation St. (Mon.) (Gran.) 17.65 
8 London Night Out.. (Themea) 15.95 

10 Give Us A Clue ... (Thair, ; '.) 1630 
10 Hazel! - (Thames) 16.90 

12 Dallas (BBC) 15.70 

13 Hart To Hart (ITV) 1530 

14 Crossroads (Wed.) ... (ATV) 1530 

15 Chief Of Detectives ... (ITV) 1425 

18 My Wife Next Door ... (BBC) 14,70 
17 Armchair ThriilOR Dead Man’s 

lot (Toes.) (Southern) 14.66 

17 Wonder Woman (BBC) 14.85 

19 The Superstore (BBC) 14,60 

20 Crossroads (Tues.) ... (ATV) 1430 
Figures prepared by Audita of Great 

Britain for the Joint Industry Cammlnea 
for Television Advertising . fleaeaVclri 
(JICTAfl). 


CHESS SOLUTIONS 
Solution to Position No. 306 
No. White thought he could 
and the game went 1 NxP, 
N-K4I with the main point 2 
PxN. QxP ch; 3 PxQ. B-H6 mate 
or if 2 Q-K2, B-R6J (threat QxP 
ch); 3 K-Q2, BxP and Black wins 
quickly. So White tried -2 NxR, 
NxQ; 3 PxN but 2 „ . B-RBI 
fenced resignation, . 


. Solution to Problem No. 306 

1 Q-KN3. If 1 . . . K-Q7; 2 
Q-KB3, K-KS; 3 K-B2 mate, or if 
K-KT; 2 K-Bl, K-K8; 3 K-B2 
mate. 


ENTERTAINMENT GUIDE 


OPERA & BALLET 


Credit .Card! 240 525H. 
3161. 


COLISEUM. 

Reservations 834 ' 31*1. ENGLISH 

NATIONAL opera. Tonight & Wed 
7.30; The Merry Widow. Thors 7.30: Don 
Giovanni. Fri 7.00; Manon. 104 balcony 
seals avail from 10 am on day of owf. 


THEATRES 


CO VENT GARDEN. CC S. 240 1066. 

iS a J <, £5£ a .? e _£^L t « r * ® 36 6903.) 
TOE ROYAL OPERA. Tout & Tire 7.00: 
oteile rail seas sold), wed 7.30: 
Wvrthw. TOE ROYAL BALLET. Mon & 
Thu./.^Fovr sronroaae PtooMA Month 
SywsnraaoM. Frl 
7 -SO: The Siam no Beaoty. 65 Amphi. 
aeets avail, tor all perts. from 10 am 
on day or pert. 

SADLERS WELLS THEATRE. Rosebery 
Ara. EC1- 8S7 1672. Credit careTw 
3B5B 10-6 pm. Last week. DOYLY 
CAATL. In GILOERT dr SULLIVAN. ETSa 
7 -30. Mat Today & Wed 2.30. Today 

H 1 V 1 *>- TI !!L£ oreer,r - w “- Thw* A 
Fri:. The Gondoltera. 

THEATRES 

ADELPHL CC S. 01-836 7Mt. 
|vos. at 7.30. Sat 4J30 and 7 A3. Mats. 

. I5MS4Z 41 3 0 TONY BRITTON. L12 
ROBERTSON. PETER BAVLISS and 
ANNA NEAGLE m THE WORLDS 
GREATEST MUSICAL MY FAIR LADY. 

Good seats available tor most, perform- 

ance*. Now booking to Oct. 1SBO. Now 
Credit Caitl Hotline 01-836 7358. 


tppplfS 

AMBASSADOR. CC 01-736 1171. 

Eras. BlOO. Fri. end Sat. S.30 end 0-30. 
DINSDALE LAN DEN. GWEN WATFORD. 
DAVID BURKE. ANGELA DOWN In 
BOOIB hr Jemo* Setmdere. Last wndu 
—most end March 1st. 






COMEDY THEATRE. CC 930 2&7B. 

Mon -SsT- 9.00. Mats. Fri. ana Sat. 6.30 
THE ROCKY HORROR SHOW. GrSSi 
Srtw 6 ok Ofltce Oi-37« 6061. Fremhone 
2381. 








KING'S HEAD. 226 1016. Last- Peril 
Tojiishi m_ Dinner 7J!?. E^eftoi KohSr 

Tlmei of Fanny Kemble.' 


LYRIC HAMMERSMITH. 01-741 3311 
pen. 730. Open* Tues. at 7 . Sotos. 
EW. 7-30- Thn. M at. 2.30. Sat 430 A 
8.1S. COUNTRY UPS First London 
showing of Goldoni's deMghtiul comedy. 
Directed by David Gilc. 

Sgseia I Event Son. Feb. 17 at 6. SMITH 
«* jMi fTH* ' Timothy West u Sydney 
Smith, with Prunella Saties and jnftan 
Glovei*. 

«*■*. Pf* Toot e.30 
OTY DELIGHTS. A Lyric revue. Prom 
Mon, one weNc only. Evas 6. Sat B.30 
for London Festival of Irish Arts. Green 
Reid* A Far Away m JACK DOVU-. 
the man who boxed like John McCormack. 


JSMSSf* Sf- 01-437 3685, Ore. 
f«J«379 6081. CVBS. 8.00. Wed. 3.00. 
nftu® "CHARD BRIERS. 
PAUL EDDINGTON In MIDDLE AGE 
SPREAD. COMEDY OF THE YEAR 
WEST END THEATRE AWARDS. 


MAT FAJRL CC. 01-829 3036. MoitrTftv. 

B-Off. P pl -- 6.°0. 6.45. SUSANNAH 
VO"*. DANIEL MASSEY, DONALD 
WCKEWNG. Frances Whlla in APPEAR- 
ANCES W Simone Bernniau aftar Henry 

JlfUCfl. . - 


.theatre, s. cc^m^-^mz 


OLIVIER (open stage 1 : Today 
.7.30. 6 Mon 7.30 THE - - - - T 


■ WILD DUCK hi 

- Ibsen trans by Christoph* 
H ampto n. 

LVMBLTON (oroseenlutn stage]; Todai 
.t.Z&S * Mon 7.45 WHEN Wl 
“JIVarrieo tw J. B. Priestley. 

auditorium— AH tkts 
H"£2r -*Mdent_Stmndhy Cl 201 . Eoeen 
HUGHIt“°°' Twrt3M ond »2t 

JfryPJWQ.fren) TO am day o 
928 1033. Credit card hkgs- 92a 30S3 


OLD VJC. 928 7G16. Abfaay Theatre 
Mr H ugh Leo nard. 
A-16 - 7 .30 om Spons or ed by 

“Me of Ireland " n mmm — — • - 

Irish Arh] 


Oanuw FesthraT of 


P n no Cl £. CC -r eBM - Mo«..Thori 

«M B^O. JES» 

2 ^ ■■ 

01-379 6061 or Freephone 2301. ' 


PALLADIUM. OC. 01-437 73TS. YU 
BQaK 1 ^ «S29?M A HAMMER 


a®QawL L ■«« 


PHWN1X THEATRE. CC. 01-83S tZ 
if.SJJD.TfcA® OF TOM STOPPAF 


!S«F AND DAY. DlrecMd^toi^Pe 


Evening Standard Drama Award. 

Piccadilly. From 9.00 aok 437 earn 
CC bkes. B36 1071 . Evs. a. 00. Thor 
5.00 and O.OO. - -Sat. 330 ud 
GO4U30IU iJA^ICWORTH HANNA 
I* Brian Clark ■ now nil 


CAN V^^riNW! 


LAST 2 WII 

^CAXriC^. Fre m ao Royal srofct 

SSL 1 ? ^C omoany fn Ha rt and Kaofma 
*ma»b hR «»modyO»CK IN A LIFETIMI 
Winne r °f 5 aw ards with, from 14 Marri 
i a "f L a o gto he. wtonar or 3 avrerds, a 
Ptaf In Pam Gems’ PIAP. 


cc. qi- 437 eer 
Thar. * Safe, at 3.w 
ffffA.br 1 1m Ric a and Andrew Lloyi 
*K Hafofd Prfnc 
Matinee. saatt now avaJla^la. 


rltt TOMMY 


THEATRE. 930 SSf 


930 0041 


PRINCE OP WA1 

Credit Card 
An Evenlno with 
M* Company. Evnsa. r 
FH. and Sat. §,00 and 

BAramra revueba* cc. 01-734 isu. 

“ Opens -Sum, 


pa U 1 do - g° 

wms&*** 

“TMiee. No; 4. Mon. and Twe. aU Wts 
£120. Wed. ta .Sat. all teats £2.00. 


8 OYAL COURT THEATRE OPST. 


aim- 

Pramfore 
ch. •. 


ST^GEORGES THEATRE, s. 607 1124. 
Last parts Today ■ a a, a f24 hr bM*. 
|{ri Hair. John Quentin 4a ON APPROVAL 

. Frederick CoMMe-s comedy. Swttai 3.N 




el Varda. 


EtTmariw^ Credlt-CardK B3B 14d1 

wgr^ssTvaa.". 10 ^ '*p 


SAVOY THEATRE. - 01^ 

jiWTiS&r 


01*836 8888- _C 
IG. Mu^TMh. 1 .B 0 J Frl, 


“Wjj-ljurs. a.OO. rn, g 
SaL 3.43 and a A5. Reduced prl 

wu» on Friday. Group- boSchw Oi-a: 


■ 6594 . fiipn.-Fn. Emm. 0 . 0 . > 


ttiSrfBR 



BRACKEN. SOkU 

^ , 0oent^ 4 * , 5 z gap*. -( war ._ 

awn £220. OAPfi * EXT Student!). 
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movies 

BV JANET MARSH 

JUST A hundred years ago an 
English photographer called 
Eadweard Muybridge enter- 
tained the former Governor of 
California, Leland Stanford, and 
his guests by projecting on a 
screen moving pictures of a run- 
ning horse. Els method was far 
from perfect. The device, the 
“ zoopraxi scope," - could only 
project a one-second sequence 
of movement, made up of 12 
successive images. The pictures, 
though originally made 
photographically by a device 
embodying the essential prin- 
ciple of the motion picture 
camera, had to. be. redrawn by 
hand for the zoopraxi scope. But 
the illusion was magical, and the 
local paper said, with remark- 
able prescience; ■* Mr. Muy- 
bridge has laid the foundation 
of a hew method of entertain- 
ing the people.". 

He was a rather unlikely man 
for so great a role in photo- 
graphic history.- He appears at 
many points of his life to have 
beeo mentally unstable-, and 
often the strongest motive in 
his* work was the obsessive 
vanity which caused him to 
change his name from the 
plainer - Edward Janies Mug- 
geridge. 

He was born in Kingston- 
upon-Thames in 1830 and 
emigrated to the United States 
when he was around 22. He 
started work in the book trade, 
but in 1860 suffered a near 
fatal . accident — perhaps the 
origin of his later instability— 
when an Overland Mail stage- 
coach overturned. When he re- 
turned to San Francisco after a 
iong convalescence in England, 
it was as an "artistic 
photographer.'' 

His stereographs and studies 
nf the Yosemite Valley brought 
him . fame along with official 
commissions to photograph the 
newly I -purchased Alaska 
Territories, the light houses of 
the Pacific Coast and the Modoc 
Indian War. His celebrity con- 
tinued to spread, helped along 
to no small degree by his habit . 
of publishing anonymous' 
articles in fulsome praise of his 
own achievements. 

In 1872 he met Leland Stan- 
ford. founder of - Stanford 
University and then President 
of the Union Pacific Railroad. 
It was Stanford's desire to have 
a photograph of: his favourite 
horse, Occident, running at full 
speed which first launched MuS r - 
bridge cm the experiments that ‘ 
were to bring him greatness. 

The photographer realised 
that in order to get the results 
Stanford required, he must de-. 
vise a system of cameras which 
could expose a whole series oT„ 
negatives ‘in rapid succession 
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Eadweard Muybridge 


and with the fastest exposures 
then ' available. His researches 
coincided with those of the 
French physiologist Etienne 
Marey. one of several European 
scientists, then eager to record 
animal movements. In later 
years Marey and Muybridge’s 
discoveries were to he a mutual 
stimulus. 

The work was dramatically 
interrupted at the end of 1874, 
however, when Muybridge was 
put on trial for the first degree 
murder of his young wife’s 
lover, an adventurer called 
Larkyns. The defence put 
forward a very convincing plea 
of insanity; but the jury needed 
little persuasion that the killing 
was justified; and Muybridge, 
luckily for posterity, was 
acquitted. 

By 1878, still financed by 
Stanford, Muybridge had de- 
vised a .system to lake series 
photographs, using a battery of 
cameras triggered in turn by 
lhe horse's passage across a 
succession of wire trips. From 
photographing — one might 
almost say, filming — horses, 
Muybridge progressed to other 
subjects — pigs. deer, goats, and 
finally, human beings. 

The photographs rapidly 
achieved world celebrity. Muy- 
bridge was feted in Paris and 
London, where the Prince of 
Wales came to 'admire his 
pictures, which he had by this 
time turned re-converted, by 
means of his zoopraxiscope, back 
into motion. 

Parting with Stanford, Muy- 
bridge found' a new patron in 
the “University of Pennsylvania, 
which sponsored his magnum 
opus. Human and Aninifll Loco- 
motion, a superb collection of 
781 fine collotype plates, com- 
prising some 20.000 photographs 
and contained in II portfolios. 
Muybridge's cameras recorded 


RACING 

DOMINIC WIGAN 


THE SCHWEPPES Gold Trophy 
is invariably a difficult race to 
sort out for punters, and a year 
ago it proved likewise for a 
jockey — Jonjo O’Neill. 

Twelve months ago Jonjo 
opted ' for “Major Thompson who 
found the concession of ten 
pounds' to stablemate Within 
tine Law, just too much on the 
run-in; . 

With the one-time favourite, 
Vascar, missing * today’s race, 
O’Neill faces no similar quandry, 
for Silver .Shadow- -is Peter 
Easterby's sole representative. 

Aritepost backers of this grey 
mare seem assured of a fine run 
for their money. 

The' four lengths conqueror of 
Rionore, to whom she was giving 
15^ lbs. in a modest handicap 
at Ayr _ in November, Silver 
Shadow, put up an . even better 
performance last ..\time out, 
slamming " Danish _Kibg 
Doncaster. 

Always travelling with con- 
summate ease .Silver Shadow 
moved through strongly four 

flights from home, and taking 
up the^ running at 'the next 
flight, forged clear. _to'_ put seven 
lengths berween herself and the 
Turoell six-year-old. ‘ ■ 

If O’Neill is again to be foiled 
in his bid for a first Schweppes 
success. I believe -that either 

Badsworth Boy or Snowtown 
Boy will be the cause. 


■ Badsworth Boy, has had a 
somewhat novel preparation. He 
completed a quick hat-trick in 
novice chases at . Wetherby. 
Stockton and Nottingham and 
struck me as a live Champion 
Hurdle prospect when running 
in the SGB Hireshop Hurdle. 

Snowtown Boy would un- 
doubtedly have been my selec- 
tion were the ground this after- 
noon as fast as at Kempton on 
Boxing Day where the Uplands 
five-year-old raced away with 
the Boxing Day Handicap 
Hurdle in a time almost seven 
seconds faster than • that of 
Birds Nest 90 minutes earlier. 


every kind of motion ; men. 
women, animals: a pianist's 
hands, the motion of cripples 
and the sick. 

Subscribers could buy indivi- 
dual plates or alliums of 10(1. 
Very few complete sets were 
sold, which explains their great 
rarity today. In 197S a set was 
sold at auction in New York for 
$66,000. In London individual 
plates have recently realised 
more than £100 each. 

Subsequently Muybridge pub- 
lished selections of his photo- 
graphs in popular editions. 
Animals in Motion and The 
Human Figure in Motion, which 
were still in print 30 years after 
bis death in ltMW. 

Even today. Muybridge's 
analyses ' of movement have 
never been supplanted as 
physiological source material. 
They have inspired and fas- 
cinated artists from Meissonier 
and Eakjns to Francis Bacon. 
His photographs are a bible for 
every’ practitioner of animated 
film. 

Over the years various selec- 
tions have been reprinted. It 
is however a major publishing 
event that Dover have reissued, 
for the first time since 1587. the 
whole series, in three formid- 
able and beautiful volumes 
(Dover-Constable, £55 until 
April 1: then £65). It is a 
mesmeric experience to en- 
counter in their entirety- these 
extraordinary images of move- 
ment captured more than a cen- 
tury 3go: to see Muybridge’s 
collaborators— athletes, invalids, 
ladies who seem sometimes to 
have been of slightly doubtful 
social status— and. in some cases 
the heavily bearded photo- 
grapher himself, posing in un- 
ashamed nakedness, tn reveal 
to the newly opened eve of the 
camera lh e mysteries of animal 
mechanics. 


But the grey gelding was 
racing on firm ground there and 
will not find the going in his 
favour. this afternoon. 

In what promises to be 
another closely fought finish to 
the National Hunt season’s most 
exhilarating handicap. I expect 
Badsworth Boy fo provide 
another long-priced winner for 
the Schweppes. 

NEWBURY 

1.30 — Kimbolton** 

2.00 — I’m a Driver 

2.40— Badsworth Boy*** 

3. 10 — A pproachi ns* 

3.40 — Remigio 

4.10 — Jakaroo 


SNOW REPORTS 


EUROPE 
Ktabuebel (Aus.) 
Wildschoenau (Aus.) 

St.' Anton (Aus.) 
Seefeid (Aus.) ' 
Davos (Sw.) . . 

Zermatt (Sw.) 
Verifier (Sw.) 

S a as -Fee (Sw.) 
Aodermatt (Sw.) 
i Cortina (It.) 

Livigno (ft.) 

Sauze d’Oulx (It.) 
Selva (It.) ' % 

■ Aosta Valley (It) 


15- 1 30cm Snowing above 800m 
7Q-170cm Powder on hard base 
95-32 Ocm Heavy snow, many runs closed 
. 40-95cm Some worn patches 
120-260cm Murky weather 
95-245cra Good skiing above '220m 
80-22 Ocm Many runs closed 
160-28Qcm New powder on good base 
75-245cm New snow on hard base 
80- 140cm Good skiing 
105-l85crn . Good skiing 
50-llOctn Good skiing 
80-i20cm Excellent skiing 


Silva HU 80-120cm Excellent skiing 

S !!£ Valiev fit ) Avalanche danger ■ 

from Ski Club of Great Britain representatives 

Atvg TJC 

qivirbusii (Vt.) 0161ns Packed powder 

Slo^ rVtV - 2-lSins Packed powder 

Hi inter (NY) - 1662ins Packed powder 

riWhV ' 20-62ins New snow, soil falling 

K„ C S,M 2M0ins Packed powder, still falling 

(Calif) 8-72ins Packed powder, still falling 

basic snoto depths at top and bottom stations 

New raow, icy patches- Access difficult. 

GleSh™ Pwder snowf icy patches. Access fcticht wiow. 
cSSST Rails complete. . Hard packedsnow deep drifts. 

Lecht " . New snow, drifting. Access blocked. 
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CINEMAS 
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CURZON. Cunon Street. W1. 499 5737. 
LEE REM1CK. in THE EUROPEANS (U>. 
prom, 2.00 (Wt Sun.). 4.00. 6.20.- #40, 


OOCOM HAY MAIUCET (930.2739-2771). 
Jill CleyBMV in Bertnlucrs LA WH* 
(X). S*P- pvrt S. Wta. IAS. S.05. 9.10. 
Sun. 4.30 7A5. Ute oloht show rrt. 
& Sit tt.4S pm. 


■OOebN LEICESTER SQUARE (930 6111). 
. THE. BLACK HOLE (A). Sep- perft. tfly. 
1A5. 5.00. 8. IS. . Late piqM Show 

Saturaav HAS Bm. Art may t» 

Doofeed it Boa 0«i«e of t * xt ~ 
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If you’re selling, 
Sotheby’s knows who’s buying. 


J Japanese Works of Art: 
•J.bSS'hw realised 

&637J000.* . 




Gains and Mtda&: 

6,089 las realised £l/>64jDQ0* 


Prims: 3JF01 lots :X^'. " ' 

realised . 

£&67,000* 

Vt’- 


7 % 






Furniture aid Carpels: 
7,931 loa realised 
£6,503,000* 
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Gocks and Watches: 
2353 lois realised 
£2463000* 


v"H 3.0S2 lets realised 

X £ 2,430,000* 







Chinese Works 
v. of An: 5,o22 lots 

^ realised £3,718,000* 


JMtisical Instruments: 
s-p r® 2J58 lots realised 

H DJ03,ooor 


CoUzsors r 'Items: 
4,764 lots realised 
£ 572,000 L* 






Sotheby’s is the largest international auctioneer. 

In London done our 49 specialist departments hold over 
500 sales a year, drawing buyers from all over the world. 

So, whatever you have to sell, Sotheby's can place it 
in the right sale, at the right time, in the right place, with the 
right buyers present. 

We attract their interest by posting catalogues to 
collectors, dealers, galleries and museums in Britain and 
abroad. Sales are widely advertised, too. 

Anyone can benefit from Sotheby's expertise: over half 
the lots we sold last season went for £200 or less. 


Sotheby’s will arrange a valuation free of charge of 
objects brought to our offices. It has never been easier to 
get this free advice as we now have nine regional offices 
where arrangements can be made for appraisal. 

Photographs of large objects will allow us to give a 
preliminary opinion. And if you are in any doubt, or have 
far to travel^ please telephone us in advance of your visit. 

Once an item is accepted for sale, our prime objective 
will be to place it before the right buyers. 

And when it comes to locating those buyers, wherever ■ 
in the world they may be, Sotheby’s are the experts. 

*Londonl978/7^Seasan. 



The Experts 


Loudon: 34-35 New Bond Street. • OP 44J SOSO. 115 Chancery Lane. {OP 405 7238. 1 9 .Motcomb Street (OP 2354311. 

Torquay: Rainbow. {0803' 26277. Taunton; AUgdalene I louse, Magda! eoe Street ;.Q823.; 88441. Pulborough: StatiouRoad. (07982) 2Q8L 
Bournemouth: $202'; 294425/6. Cambridge: Sidney House. Sussex Street ,0223 : 67624/5. Cheltenham: 18 Imperial Square. (0242)510500. Chester: 28 Watergate Street (0244) 48833. 

Harrogate: 8-12 Montpellier Parade. -0423 ‘ 501466.7. Edinburgh: U2 George Street (031) 226 7201. 






YOUR PKC)PERTVWORTH 


No. .404 


The smash-hit American 
comedy by Moss Hart 
and George S. Kaufman 
transfers to Piccadilly 
Theatre from 20 February 


The motor car has existed as a popular form of trans- 
portation since the early l£90s and almost immediately 
led to the widespread popularity of motor-racing as a 
sport. These early days of motors and motor-racing 
were captured brilliantly in the work of Ernest Montaut 
(1S79-1909) whose highly dramatic and individual style 
conveys the very atmosphere created by the massive 
and, by present standards, primitive vehicles thundering 
along dusty roads at speeds of up to 100 m.pJt. 

HJs studio is best known for the hand-coloured litho- 
graphs produced in abundance from the early years of 
the century until the outbreak of the First World War. 
some five years after his death. On the whole, large 
quantities of these lithographs seem to have been well 
preserved which has meant that they have remained 
quite inexpensive and easy to obtain. 
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The watercolour illustrated ahove, however, is part or 
a very rare collection of original works by the artist 
which is to be Included in a specialised sale of Motoring 
and Aeronautical Art and Literature at Christie’s South 
Kensington on Tuesday. February 18. at 2 pm. 

For further information on this sale or future sales, 
pdease contact Robert Brooks at 

> ’ Christie's South Kensington 

85 Old Brompton Road. London SWT 
Tel: (01) 5S1 2231 

Christie’s. Ene Art Auctioneers sincel766. 

S Kift g Street, SL James’s. London SW1Y 6QT 
Td: (01) 839 9060 Telex: 916429 Telegrams: Christfart London SW3 


PRINCE CHARLES, £l«. Sfl- ‘137 8181; 
Work! Premiere Present (too MIGHT 
GAMES >X1. SOP- peris. dl». Ptk. Sun.) 
i£zo, 2.AS. SJS.8-35. U» show Frl. 
A Set. 1I-1S. Seats Wrhle. Lfd bar. 


STUDIO 1. Z A 4. Oxford Circus. *J7 

1? TTie L DttR b HUNTER (X). U^s. e.os, 
7JD. Late shv* S*t. ID-50. 2.10. Progs 
2/15. S?0S. 7. 95. Lett- show Set. 10.55. 
4> APOCALYPSE NOW (XJ. .SMU PH*, 
(fly. 1M- 4-90. 8.00, US* (MW Car. 

11.10, Seat* Wwte. -. • 


RUSSELL FLINT Honed iimilHf 
ula (rom £.150. Ah»ha Ome#a Gatlerv. 
Grin Antiques. Davies Mew*. Lsndon 
w*. Tel: 01-629 1153. 


CLUBS 


eve ha* outlined ;he olherti beeause of a 
poikv o* fair Olar and *alitt (or monev. 
Supper tram 1 D-SJO am. Dues, and wp 
muM-lans. aiamoroui Imstemi. C*Ming 
to sums. 189. RMem St, 73* 0U7. 


ART GALLERIES 


Pam Gems’ PIAF joins 
! ONCE IN A LIFETIME 

j at the Piccadilly from 

| 14 March. 

i “Magnifiqne” D. Mail 

! PICCADILLY THEATRE 

| A ABox Office 0) -437 4506 
: Credit Cards 01-379 6565 


ART GALLERIES 


Cu&ihD fltii. ART. Si. SdOCKlUe Si.. Wl. j 
isr i2ia EKiriiH ,vAiEKCCi.ouRb 

:910-I» 53. l 

DURCH KOUS.E, I4UW Eno So.. Hamosieu. I 
NY/ 3 <01-431 Cl 441. LONDON LAND- I 

SCAi-ES — eriwiOjs by Cerrv WiUierv 1 
uat.i Feb. 23 Tues-Sat. 12-6 Dm. 

Sunday s 2-5 pm. 

ROY MILES. Major Victorian and Pre- 
Rapr-aciite Paintings- 6. Duke Sweet. St. 
James s. SWl. Tgcphaee 01-930 1990. 
LEFEVRE GALLERY. 3C. Bruton 51. Wl. 
01-493 1S7C.3. 19th S. 2<Kh CENTURY 
PAINTINGS AND DRAWINGS on view. 

Mcn.-Fn IQ-5. 

MARLBOROUGH, 6. Albemarle SL. WT. 
STEPHEN EDLICH. Recent paintings enp 
colleges. Mon.-Fri, 10-S-30. Sat. 10- 

12-30- 

REOFERN GALLERY OSBERT LANCASTER 
A Retrospective Exhibition. February 6- 
27. 23. Cork Slrec:. Loruun. Wl. Mon.- 
Ffi. (0-5-30. S al t. 10-12. 30. 

5 A NOFORD GALLERY. Cavent Gerden. 

1 . Mercer Street. Leng Acre. WC2 Mon- 
saL 11-6. john bratby. ra. 30 veare 

jcjfjMtgii t. 273 WOR KS. | 

; FIELSEOURNE GALLERIES. 63. Queens I 
I Grave. NWS 536 MOO. Paintings 
; SPEAR. GORE WOLFE. WEIGHT ROSO- | 
MAN. Graphs SIDNEY. NOLAN. CERI 
I RICHARDS. JOSEF HERMAN. PITER 
COKER. 


1976:%;;1^7^1l9784^.1979:^980Vvi/^v^ 
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Fluctuations over recent years highlight 
the need for frequent and regular professional 
advice. Without this, you are not easily able 
to establish a true return on capital employed. 




Snnwyors, Auctioneers, Valuers & Estate Agents 

23 Berkeley Square London W IX 6 AX. 
Telephone 01-629 9050 Telex 21242 

Branches throughout the country. 




RESIDENTIAL PE'OPEKTT 


1 

MAKE 
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AGNEW GALLERY. J3. Old Bond St.. 
Wl. 629 6176. 1701)1 ANNUAL WATER- 
COLOUR EXHIBITION, Until 18 February 
Mon-Fr/. 9.30-S So nan. until 7. 


BROWSE a DARBY, 19. Co Hr Street. Wl 
7M 79M. ANNE ESTELLE Rl« 1*79 
1959. Paintings HM 8 March. 



IN PROPERTY? 

Contrary to public belief, you don’t have to be rich to get going 
in property. Right now. you could, for instance be into 
“ temporary *• car parks— and for a minimal outlay. Tho 
PROPERTY LETTER says they are “ as near as yon tan get 
to printing- your own money.” £600 a day is possible With' 
the profits you pick up, and with the help of a bank impressed 
by your track record, you could modernise a terrace of houses. 
More profit. Then industrial units in Nottingham, maj’be, or 
a block of fiats in the South of France . . . before you know 
it you're a full-scale p roper ty developer. Issue by issue, the 
famous PROPERTY LETTER tells you exactly how to go 
about it 

For details of a FREE TRIAL offer, write nr telephone noto: 
The Property Letter. Dept. ILX 
13 Golden Square. London. Wl 
or phone: 01-597 7337 (24-fcri answering service) 
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Those behind 
cry ‘Forward!’ 


THE GOVERNMENT, which is 
hardly trying to ingratiate itself 
with its opponents, has now 
began to run into trouble with 
its supporters. There is no 
clear evidence at this stage that 
those in front are crying 
“ Hack! " and the steel talks 
incident, when a widely-publi- 
cised offer of extra money 
turned out to be a chimera, is 
a useful reminder of how far 
rumour is to be trusted. Never- 
theless. reports of hard going 
in the review of public expendi- 
ture, and the lack of any clear 
news of legislation to curb 
picketing, is causing impatience. 

Old habits 

The Government, in refusing 
to rush extremely difficult 
measures, is probably wiser 
than its critics. Much of oar 
present financial agony is the 
consequence of a Budget which 
tried to rush too many fences, 
cutting taxes before expenditure 
had been checked, and financing 
the cuts through a combination 
of higher prices and charges, 
and excessive public borrowing. 

Changing habits of thinking 
bom of a decade of economic 
mismanagement is a longer and 
more difficult task even than 
correcting the financial balance. 
Realism keeps cropping up in 
small but significant ways: the 
refusal of the Sheerness steel 
workers to stop work in support 
of their heavily subsidised rivals 
in the State industry, the re- 
ports of growing resistance in 
BL to the officials call for a 
strike in support of Mr. Derek 
Robinson. But old habits die 
hard. The steelworkers still find 
it insulting to be asked for 
nmduetirity. 

Now since the Government's 
central purpose is to bring the 
actors in the economy back Into 
touch with reality, and indeed 
to proclaim its own powerless- 
ness to protect us against the 
results of bad economic per- 
formance, it might well be more 
diversionary than helpful - to 
rush into a power confrontation. 
The reform of industrial rela- 
tions will be effective only if 
the public at large wants 
reform; and that demand may 
only become strong as reality 
gets a grip. 

Inflation 

It is when workers in general 
realise what has dawned on the 
men of Sheerness — that pickets 
are often demanding subsidies 
from their “ brothers,” through 
higher taxes or higher prices or 
both — that popular support for 
a change in the rules will grow. 
Our present economic situation, 
in which excessive wage settle- 
ments are greatly accentuating 
the depressing implications of 
monetary restraint, suggests 
that we may have to suffer a 
good deal more before realty 
is widely understood. 

Even in the financial markets, 
where some of the swivel-chair 


c o nfrontati o nists are to be 
found, there seems to be a good 
deal left to learn. While the 
fixed interest markets, in New 
York as much as in London, are 
adjusting to a long fight to 
restrain inflation, the equity 
markets all over the world have 
been tending to rise despite the 
monetary danger signs. 

In economies where there is 
no effective monetary restraint, 
this makes a kind of sense. 

Higher defence and aid spend- 

ing in response to the Afghani- 
stan crisis suggest a higher 

level of activity but a more 
obstinate continuation of infla- 
tion than seemed likely a 

couple of months ago. 

In Britain, however, we do 
have determined monetary 
restraint, which is being 
imposed almost regardless of 
long-term expense, and this has 
implications which the market 
is reluctant to face. Excitement 
over a takeover battle is ao off- 
set to - the gravest financial 
squeeze industry has faced for 
five years. 

Illusory 

This squeeze is no more an 
accident than the unyielding 
front which the Government has 
presented to the steel industry. 
The Government has laid down 
the monetary rules, and indus- 
try must live as best it can 
within them. Since it takes two 
Sides to make a wage bargain, 
it is clear that many employers 
still regard union power as a 
much more pressing threat than 
tight money. The results will 
be unpleasant for everyone in- 
volved. 

The equity market which 
rose on rumours of expensive 
concessions to win a steel settle- 
ment and fell in response to the 
news that the cash limi ts still 
apply, clearly hankers for the 
inflationary “comfort” which 
can probably be expected in 
New York, despite a decade of 
falling real earnings and falling 
real share values to demonstrate 
bow illusory such comfort is 
bound to prove. 

None of this adds up to a 
message of despair, as some in- 
dustrial managements are 
already showing— the level of 
confidence shown in the last 
CBI survey was by no means as 
uniformly bad as alarmists 
might expect ^n the longer run, 
when our adjustment to mone- 
tary restraint is nearer com- 
plete. when the worst infla- 
tionary shocks are past when 
some real growth can be 
resumed and when the Govern- 
ment is enjoying rising North 
Sea revenues, progress could be 
relatively easy and highly 
encouraging. But we must first 
go through the pains of with- 
drawal from our inflationary 
drugs, and neither calls for an 
escape into power politics, or 
for a hair of the monetary dog 
which bit us, can alter that 


WHAT IT COSTS IN AUGUST 


CORTINA 2 adults and 2 children* 
Most 

Qiapcst expensive 

: £ ■ £ 


Dunkirk Ramsgate 

410 

500 

800 

Townsend Thoresen 

490 

580 

1100 

HoverLlojfd 

503 

730 

900 

Sealihkt 

56.9? 

61 Of 

9-90 

P & O 

420 

670 

1040 

Seaspeed? 

703 

703 

1050 

5eajet 

M- 

RA. 

1800 


* Single tore — short sot crossings UK -franco. 
t Door nor include £15 discount on return fere tor aarly booking, 
i Does nor Include £10 discount on return tore tor esrly booking. 



Dunkerque Bcunsflofe Ferries' ship /or the new service starting in May this year. 


Cross-Channel price war 


BY WILLIAM HALL, SHIPPING CORRESPONDENT 


F OR YEARS the cross- 
Channel ferries operating 
between Dover and France 
have prospered while other 
ferry companies in Europe have 
been struggling. But now a 
price war has broken out in the 
Dover Straits and its repercus- 
sions will be felt all around the 
British Isles. 

The Dover Straits has long 
had a reputation as the most 
expensive stretch of water to 
cross in the world. A traveller 
has to pay as much for a trip 
between Dover and Calais as 
between Dover and Zeebrugge — 
over three times the distance. 
Similarly, it only costs - 8 per 
cent more to take a car from 
Southampton to Le Havre as 
it does from Dover to Calais 
although it Is five times as far 
by sea. 

Compared with Scandinavia 
the Channel ferries look very 
expensive: on a route equivalent 
to the Dover-Calais run the 
return fare for a passenger is 
£2 .and for a car it is £10. 
Admittedly, many Scandinavian 
ferries have regular year-round 
passenger traffic, but even so 
the Channel looks overpriced. 

Indeed, the puzzle is why the 
current price war has not 
broken nut before. In 1973, the 
Monopolies Commission said 
that the agreement whereby 
the major operators charged 
common fares was not in the 
public interest. 

However, the two main 
operators — Sealink, part owned 
by British Rail, and Townsend 
Tho resen, owned by European 
Ferries — continued to charge 
the same fares and operated a 
pooling arrangement so that 
tickets were valid on either 
company’s vessels. 

Competition did start to 
appear when British Rail’s 
hovercraft operation. Sea speed, 
began to make inroads into the 
passenger market, but its effec- 
tiveness was bedevilled by tech- 
nical problems and anyway its 
marketing was bound up with 
that of its sister company. Sea- 
link. 

P & O Normandy Ferries 
began operating on tiie Dover- 
Boulogne, route in 1976 and 
added a second ship in 1978. 

In the battle for supremacy 
•n the Channel ferry market 
Dover is the key port It is 
only 21 miles from Calais and 
the majority of motorists like 
to take their car abroad by the 
shortest route on the naive 
assumption that this is the 
cheapest way. They forget to 
cost the extra time spent 
travelling once abroad. 

Roughly half of all passen- 
gers and cars crossing to the 
Continent pass through Dover 
and on the short sea routes, 
Dover handles more than three- 
quarters of the tourist traffic 
and 88 per cent of the com- 
mercial vehicle traffic. Folke- 
stone (12.4 per cent) and Rams- 


gate (9.8 per cent) are the only 
serious rivals for passengers. 

In the cross-Channel business 
Dover is also the price leader. 
Any ferry operator wanting to 
make an impact on the market 
virtually has to operate from 
Dover (hovercraft excepted). 
This is where the high-density 
traffic originates and the fare 
structure for the rest of the 
Channel is determined. Because 
of the shortage of berths at 
Dover it has been very difficult 
for competitors to break into 
the market until recently. 

The other reason why there 
has been little competition 
until now is that the ferry oper- 
ators have been devoting all of 
liicir attention to trying to keep 
up with the spectacular growth 
in freight traffic. Over the last 
decade commercial vehicle 
traffic across the Channel has 
mushroomed and now accounts 
for roughly half the ferry com- 
panies' revenues as against 
virtually nothing 15 years ago. 

In 1969 Dover was handling 
just over 50,000 commercial 
vehicles a year and L7m tons 
of cargo. Last year over 500,000 
lorries passed through Dover 
and 6-3m tons of cargo. Daring 
the same period the number of 
passengers slightly more than 
doubled and the number of 
tourist cars rose by 72 per cent 
Dover has benefited tremend- 
ously from the decline of 
London as a major sea port 
An increasing amount of cargo, 
which would ■ previously (have 
gone through London, is being 
brought in by lorries using ‘the 
roll-on roll-off ferries. For 
fiese reasons the Channel ferry 
operators have been in the 
enviable position of not being 
able to meet peak demand. 

New ferry 
terminal 

However, this cosy state of 
affairs is now under attack. 
Dover has almost finiAed 
building two new berths which 
wiH bring its total up to eight 
ferry berths. With faster turn- 
round times (Townsend has 
reduced it to an hour) Dover's 
berthing facilities will have 
been effectively' increased by 
50 per cent 

In addition Ramsgate. 20 
miles along the coast has built 
a new ferry terminal and is 
intent on capturing part of 
Dover’s lucrative traffic. -Its 
harbour has nowhere near the 
same natural advantages as 
Dover, and there are silting 
problems, but on the other 
hand Ramsgate is easily access- 
ible from London and less 
congested than Dover. Already 
one new operator, Dunkerque 
Ramsgate Ferries, has taken 
advantage of the new facilities 
and plans to start a two-hour 



U.K.— FRANCE (SHORT-SEA ROUTES) 



Routes Vessels 

Crossing time 
(minutes) 

Peek 

frequency 

Peak daily capacity 

• Passengers Can 

FERRIES 

Sealink* 

A.B.C.D.E 13 

90-140 

63. 

73000 

12,000 

Townsend 

A 3 

75 

30 

39000 

10300 

P & O 

B 3 

105 

24 

24,000 

5300 

Dunkirk -Ramsgate 

G 1 

120 

6 

7300 

1.000 

HOVERCRAFT 

Seaspeed 

A,B 3 

40 

36 

153S0 

2.000 

Hover-Uoyd 

F 4 

40 

54 

15.000 

2,000 

JETFCML 

Scajet 

E 1 

120 

12 

3,100 


* 9 British and 4 French ferries 

Routes: A Dover-Calais, B Dover-Boulogne, C Dover-DunkSric. D Folkestone-Boulogne, E Folkestone-Cafaris, 

F Ramsgate-Caiais, G Ramsgate-Duntork. E Brightan-Dieppe. 




cross-Channel service three 
times a day. 

The traditional bold of Sea- 
link and Townsend Tho resen is 
also now being threatened by 
the hovercraft operators. British 
Rail's Seaspeed very nearly 
doubled its market share to 15 
per cent last year— carrying 
lim passengers and' 186,000 
cars between Dover and Calais/ 
Boulogne. Along with HovOv- 
Uoyd (together they have about 
a third of the market) the hover- 
craft operators have proved 
there is a demand for fast 
Channel crossings. 

Finally, a number of com- 
panies have started to operate 
jetfoils. The first — crossing 
between Brighton and Dieppe 
— has been in service for almost 
a year and P & O’s two new 
jetfoils should start operating 
between London and Ostend 
at the end of this month. The 
Belgian Transport Ministry has 
also announced its decision in 
principle to buy two £15m jet- 
foils (equivalent to the cost of 
two new ferries) for its Dover- 
Ostend route. 

If all this new equipment was 
not enough, ail the conventional 
operators are introducing addi- 
tional ferries this year, increas- 
ing their capacity by 40 per 
cent Townsend Thoresen will 
have three new ferries operat- 
ing by the end of the year and 
Sealink will have two. The 
combined investment is of the 
order of £80m. P & O is 
introducing a third ferry this 
week ano the French Schiaffino 
group intends to start operating 
a couple of freight ferries later 
this year. 

Against this background it 
was virtually inevitable that the 
old pooling arrangement where- 
by the major operators agreed 
common fares would disinte- 
grate. However, few travel 
agents were prepared for the 
current chaos. - 

It was thought that the 
major ferry operators would 
use their new-found pricing 
freedom to stimulate off-peak 
travel. Only 2* per cent of 


Dover’s -total number of 
passengers travel during 
February, for example. To 
some extent Sealink, followed 
by Townsend, has followed this 
course, offering £20 return 
fares for a car plus two people 
m February. This is a 
reduction of more than £60 on 
the normal fare. 

However, both operators 
have cut their prices during 
the. peak summer months much 
to the consternation of the 
smaller operators. Townsend 
has altered its pricing structure 
so strict comparison with last 
year is complicated. But 
single passenger fares have 
been cut by nearly 20 per cent 

Townsend's aggressive pricing 
policy, which is linked to the 
introduction of its new 
generation of. jumbo ferries, 
seems to have caught Sealink 
off guard. Only weeks after 
announcing its 1980 tariffs 
Sealink decided to scrap the 
higher rates for larger cars in 
an effort to match Townsend’s 
prices. As a result prices for 
large cars were cut by more 
than a third. - 

One side effect -of this was 
that Sealink had to reprint all 
its 1980 tariff schedules and 
promise to compensate all large 
car owners who had already 
booked their 1980 holiday cross- 
ing. Sealink has also thrown the 
travel trade into further con- 
fusion by altering the size and 
dates of the discounts it offers 
for early booking as well as 
introducing a series of soecial 
offers each month. Meanwhile, 
an outsider, Dunkerque Rams-, 
gate Ferries, has decided to 
undercut virtually every other 
operator to win business. 

The vast bulk of the tourist 
traffic crosses the channel in the 
summer months from June to 
September, so if will be some 
time before it becomes dear who 
Is winning the battle for the 
dominant share of the market 

Sealink and Townsend are 
well placed. Both are tak- 
ing delivery of newer and more 
efficient tonnage and both are 


financially strong. Of the two, 
Townsend Thoresen is in the 
best ' position. Its three new 
ferries are the most advanced 
vessels yet seen and because of 
their speed can do as many trips 
per day as four old ferries. 

Sealink by contrast is con- 
sidered by many observers as 
the joker in the pack. For years 
it was a rather sleepy company 
and provided little competition 
for Townsend Thoresen. How- 
ever, at the start of last year 
it was . hived off as a separate 
company although still owned 
by British Rail. This move gave 
it greater flexibility and it was 
set a financial target to meet-— 
a 5 per cent real return on its 
net fixed assets by 1982. At the 
moment it is making half that. 

Sealink has made some ambi- 
tious noises about wanting to 
be “ never knowingly • under- 
sold ” on the cross-channel 
route?. It has the capacity and 
strength to squeeze out much 
of the weaker competition if it 
was really intent on doing so. 
On the other hand it is argued 
that the need to meet a 
rigorous financial target plus 
the caution of British Rail's 
partners in Sealink (French 
Railways, the Belgian Maritime 
Transport Authority and the 
Zeeland Steamship Company) 
will prevent it from going over- 
board with its price cutting. 

Meanwhile, the two hover- 
craft companies have been 
remarkably . successful in 
establishing themselves. Indeed, 
Townsend Thoresen’s decision 
to go for faster ships and a 
reduction in crossing times is 
an admission that it is taking 
the hovercraft threat seriously. 

Townsend has recently been 
taking. full page advertisements 
publicising the fact that it has 
broken -the cross-channel speed 
record for conventional ferries. 
However, a crossing time of 
53 minutes 49 seconds (the 
scheduled time is 75 minutes) 
is still considerably slower than 
the hovercraft’s fastest crossing 
of 21 minutes. In addition, 
Sealink estimates that 


Townsend's higher speeds win 
result in a 55 per cent increase 
in fuel consumption. Townsend 
disputes this, but refuses to 
disclose the fuel consumption of 
its new ferries. 

With Ships’ bunker costs 
doubling over the last year, fuel 
costs have become a key factor 
nowadays. As a rule of thumb, 
ferries can break even one-third 
f ull Hovercraft have to be 
almost full to make any money , 
and their operating results so 
far have been far from bealthy. 
Seaspeed lost money in 1978 
and Hoverlloyd made a small 
profit. 

Last year Seaspeed did better, 
but Hoverlloyd was hit by 
higher fuel costs and Its future , 
is in the melting pot since its t 
owners, the Swedish Brostroms 
Group, are known to want to , 
sell it The rumoured selling 1 
price was £l5m but this has - 1 
now dropped to less than £lOm. ' . 
In addition any - purchaser • 
would have to find an extra . 
£25 m to increase the size of 
Hoverlloycfs ageing fleet 

Growth to 
tail off 

British Rail's Seaspeed is ' 
known to be interested . in 
purchasing Hoverlloyd but this . • 
has been ruled out ~ since ttari 
Government will not sanction >' 
the expenditure. There are- ? 
various other solutions- being,:' 
explored, such as the purchase' 
of Hoverlloyd by a third party ;, 
which would then link up with 
Seaspeed. • r- 

The combined group could 
provide stiff competition for 
the conventional ferry operators : 
because of the economies of - 
scale. But it is unclear what 
impact higher fuel prices will 
have 1 on tbeir operations and 
whether passengers wiH be 
prepared to pay premium prices 
for. a faster crossing. The same 
doubt applies to the hydrofoils. • 

The only thing that can be 
said with any degree of 
certainty is that the period of 
excess . demand for the ferry 
operators is ovei>~probably for ■ 
good. The main companies 
hope that the bulk of the price 
cutting will be concentrated on 
stimulating the off-peak market 
However, with the collapse of 
the common pricing policy of 
Sealink and Townsend plus the 
sharp increase in new capacity,- 
this seems a fragile hope. - 

Within the next few years 
the spectacular growth in com- 
mercial traffic is expected.. to 
tail off and higher petrol prices 
are already discouraging holi- 
daymakers from taking their 
ears abroad (car traffic through . . 
Dover stagnated last year); In 
the future looms the prospect 
of competition from a channel - 
tunnel. For the ferry men the 
salad days appear to be over. 


Letters to the Editor 

Police 


From Lord Inglewood 

Sir, — Ian Davidson's article on 
the police (January 25) was 
very timely and there are more 
chapter headings than the five 
he mentions. 

The sixth could be the need 
generally for improved under- 
standing of what policing is 
about and to achieve this the 
police must be much more 
frank hi their turn. At present 
they seem absurdly suspicious 
even of those who want to help 
them and have the best of 
motives. If two forces in Eng- 
land organise night classes 
explaining police organisation 
and duties, why cannot others 
do the same? 

The relations between police 
and public wiU always be of a 
love-hate kind and it is up to 
politicians and members of 
police authorities to try to 
dispel the hate element 

I would disagree with Ian 
Davidson when he criticises what 
be calls the loquacity of certain 
chief constables. I much prefer 
that they should explain what 
they are trying to do as against 
shutting themselves up in their 
force headquarters and becom- 
ing remote mysterious figures. 
The police in Britain are feared 
more than they know or are 
prepared to admit and much of 
this could be dispelled if police 
authorities would play a more 
positive part but all too many 
are weak and secretive about 
tbeir statutory responsibilities. 

And I would mention one 
further chapter, which is the 
qualify of those joining the 
police service and the training 
they will receive. Whatever 
remedial measures the Govern- 
ment. the people of Britain or 
the police themselves may take 
in order to improve conditions 
on the surface, there will remain 
the basic problems of recruiting 
not just numbers to fill the 
establishment, but enough men 
of real talent and ability to en- 
sure a selection when it comes 
to appointing men to the more 
senior jobs. At present this 


does not happen and the conse- 
quences are dear for all to see. 
Inglewood. 

House of Lords, 

SW1. 


Imports 

Pram, Mr. K. Naptik 

Sir, — For some time succes- 
sive Governments have grappled 
with the balance of payments 
problem without success. Mini- 
sters are correct that the eco- 
nomy has a supply problem, that 
is. that it could not meet 
domestic demand and re- 
quired vast quantities of 
imported goods to satisfy that 
demand. Past strategy, however, 
never effectively addressed tbis 
problem by focusing on im- 
ports to reduce this imbalance. 
Rather, the emphasis mistakenly 
was placed on supporting 
largely inefficient companies 
unable to compete and survive 
on tbeir own. Even funding a 
new industry such as microchips 
might help meet future in- 
dustrial demand, but present 
consumer demand remains un- 
changed and that is the primary 
cause of the trade imbalance. 

A proper strategy would begin 
by identifying those industries 
in which there is a clear trade 
imbalance. Having identified 
where the supply/demand prob- 
lems are, it would be a 
policy/technical decision to 
decide which industries required 
domestic suppliers. Domestic 
producers could be established 
in two ways: locating the neces- 
sary production and managerial 
skills available here and abroad 
and “packaging’’ them with 
adequate public funding; and 
encouraging efficient foreign 
companies to locate in the 
United Kingdom, in the framer 
there would be 100 per cent 
import substitution, while the 
latter would guarantee at least 
75 per cent substitution even if 
there was a 25 per cent leakage 
in repatriated profits. Either 
way, there would be a dramatic 
reduction in imports when effi- 
cient, effective domestic sup- 
pliers began producing con- - 
suraer goods. It is estimated 
there would be a multiplier of 
ten times any original invest- 


ment in the form of newly 
created domestic sales directly 
replacing imported goods, that 
is, a public investment of £100m 
could generate a reduction of 
£lbn in imports. Moreover, this 
public investment would repre- 
sent a one-off requirement and 
would be repaid to the Treasury 
from future profits of domestic 
producers. 

This strategy easily could be 
proven by selecting a modest 
demonstration, project involving 
five companies in five different 
industries. Such action would 
be the most positive step 
forward to improving this 
country’s chronic imbalance of 
payments that any Government 
could take. Import substitution 
by publicly supported domestic 
producers could win the 'day. 
not the hopeless and impotent 
policy of import controls. 

Kerry Napuk. 

Townhead, Ancrum, 

Jedburgh, Roxburghshire, 
Scotland. 


any one year and the Act treats 
this rate by truncating it to one 
place of decimals and calling it 
the “annual percentage rate of 
charge” (A%RC), not the 
APR. 

May I make a plea that APR 
is never used in this country to 
express the rate to which the 
Act refers, for APR in the U.S. 
refers specifically to the 
“nominal,” not the effective, 
and already there are thousands 
of computer programs and pro- 
grammed calculators of U.S. 
origin so designed. Confusion, 
and error, are inevitable If we 
start using a term with the 
same nomenclature meaning 
precisely different things. 
Colonel C. de Lisle 
Rabley Park, Ridge, 

Potters Bar, Hertfordshire 


Housing 


Interest 

From Col C. de Lisle 

Sir, — I am delighted that at 
last, the 'disclosure regulations 
to the Consumer Credit Act 
1974 are shortly to be laid 
before Parliament I am equally 
pleased to see that common 
sense has prevailed, in that 
home loans are to be excluded 
from the regulations; for if not 
so excluded mortgage repay- 
ments would, of necessity to 
conform, rise across the board. 

There is however, one aspect 
of your correspondent's com- 
ments (January SO) which I 
should like to raise. He rightly 
pointed out that in the future 
all advertisements and quota- 
tions must show the total charge 
(interest) for credit expressed 
as a percentage. Unhappily, 
and he was not alone in this, he 
used the phrase “annual per- 
centage return" (APR) when 
referring to this rate. The rate 
to which he referred is in fact 
the effective rate of interest 
derived from the nominal rate, 
converted according to the num- 
ber of repayments made within 


From Mr. D. J. Roaf 

Sir. — Samuel Brittan’s Lom- 
bard column (January 21) on 
mortgage rates suggests “low- 
start mortgages " as the way to 
help poor people to buy 
bouses. Such schemes are 
needed because we continue to 
use historic accounting in times 
of high inflation. Most of the 
interest now paid on mortgages 
is, in real terms, repayment of 
capital. Depositors in building 
societies are repaid in depre- 
ciated currency — and even pre- 
sent interest rates do not 
compensate them fully. . Houses 
last 60 years or more— much 
longer than other assets. Infla- 
tion accounting is essential ter 
discussions of housing finance. 

If we were to “index-link" 
both mortgage loans and 
deposits, we could make house- 
purchase easier and help the 
small saver. Interest rates 
would be 2 per cent or 3 per 
cent because depositors would 
know they would get their pur- 
chasing power back with their 
money. The real burden of an 
index-linked mortgage might be 
a steady 10 per cent of a bor- 
rower’s after-tax income for 20 
years (on a conventional mort- 
gage it starts at 25 per cent, but 
10 per cent inflation reduces It 


to 3 per cent in year 20). Inci- 
dentally index-linked mortgages 
are part of Liberal Party policy. 

Council house finance on his- 
toric accounting is also mislead- 
ing. The Government claims 
that selling council houses at 
half-price is profitable if this 
price is above the original cost 
Inflation accounting would show 
tins is nonsense. Of course we 
may still want to sell council 
houses in order to create mixed 
communities or to improve 
standards of maintenance or 
simply because tenants want to 
buy. We might even want to sell 
blocks of untenable flats for 
rehabilitation. But we should be 
told the true facts. 

A new council house costing 
£16,000 may bear interest 
charges of £40 per week — on top 
of repairs and management of, 
say, £3 per week. Yet rents 
(excluding rates) may be only 
£8 per week. The deficit is met 
by a special Government subsidy 
of £25 per week and other 
council tenants bear the remain- 
ing £10. per week. Over the 
years inflation will increase the 
rent, so that after 20 years at 
10 per cent inflation the full £40 
wall be met from rent 

If we were to index-link 
council housing loans and 
interest rates fell to 2 or 3 per 
cent no central Government 
subsidy would be needed. If 
the Government wants to cut 
its spending and still allow 
council houses to be built, 
index-linked loans would be the 
answer. Our present subsidies 

are unnecessary ! 

Failure to use inflation 
accounting nearly bankrupted 
British business Is 1974-75. 
Must this failure also destroy 
our house-building programme? 
D. J. Roaf. 

Exeter College, 

Oxford. 

Indexation 

From Mr. G. Framers 

Sir,— In recent months much 
has been . written in your 
columns about the index-linked 
pensions that are enjoyed by 
the civil service. Whatever the 
views expressed, all you* 


readers would be pleased to be 
able to look forward to such a 
pension and I would suggest 
that the Government should try 
to bring such pensions within 
the reach of all. 

It could, in lime, achieve this 
by issuing one series after 
another of index-linked stock to 
“ registered ” insurance com- 
panies and pension funds for the 
benefit of UK nationals. 

T3\e interest rate on the stack 
would be about 5 per cent and 
would not change but there 
would be a triennial review for 
each series followed by a bonus 
issue of stock to the holders to 
bring the purchasing power of 
the original investment into line 
with current purchasing power 
as measured by the Index of 
Retail Prices. The stock would 
only be sold to ” registered ” in- 
surance companies and pension 
funds for the benefit of funds 
and pension arrangements that 
aim to provide index-linked 
pensions and satisfy the 
Registrar that the stock is being 
used for that purpose. 

The amount of money that the 
institutions and pension funds 
are seeking to invest is already 
enormous, it is growing year by 
year and it presents a problem 
that has to be faced. 

Fund managers want a 
“ real " return on their money 
so they stay out of the market 
and force up interest rates; in 
order to satisfy the borrowing 
requirement, the authorities 
have to increase minimum lend- 
ing rate. If such an index- 
linked stock were available to 
pension tends, interest rates 
could be expected to fall and 
the economy would benefit as 
industry would find it easier to 
expand. If high interest rates 
are paid many will hope that 
inflation goes on so that the 
interest on the National Debt 
becomes a smaller proportion of 
the GNP— the existence of an 
index-linked stock would be a 
constant reminder of the need 
to curb inflation. 

G. H, Kramers. 

Partingdale Lodge, 

Partingdale Lane, 

MOL Hill , NW 7. 
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Its been agreat 
3years fbrTyndall 
Property Fund 

65-5% up in 3 years 
38.4% in 2 years • 20.4% in 1 year 

Rise m value of units to Dec 3 1st 1979 

These impressive performance 6gures provide a 
strong case for investing part of your savings in- 
Tyndall Property Fund. Over this period it has been 
one of the most successful hinds listed by the 
magazine Money Management 
*■ Tyndall Property Fund has a balanced . 
diversified portfolio with, investments in shops, 
offices and industrial premises m London arid the ■ 
Provinces. 

Most rent reviews on the property in the ‘ 
portfolio are at 5 year intervals— short enough to 
give the Fund the. benefit of a rising market, yet long 
enough to m i n i mize the effect of a short recession. 

You can invest in Tyndall Property Fund with a ■ 
lump sum of £1500 upwards or save regularly with 
the benefit of tax relief. It’s an ideal way to save for 
retirement . 

For your copy of the Properly Fund booldet 
send off the coupon below or telephone our Client 
Services Department on Bristol 0272 32241. . 

— Tyndall — -j 

! PropertyFund [ 

| Cheat Services Department Tyndall Agfeir rmce limited. | 

. 18 Canynge Road, Bristol BS997UA. , 

j etfhurat/b.8Ma2Eagimd . Agfnmte J&ctmdem *- 

I Biease send me information on the . j 

| □ Property Fund QSavingaPlaiuiwhhtKrdirf^ ’ j " 
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ISSUES BEHIND TV'S CHANNEL 4 
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fM J>0 WE .need ^ fourth tele- 
u vision, channel? This may seem 
an otiose question, since the 
Government has just tabled its 
BUT for the establishment of 
just sut* a second commercial 
TV channel. But the consensus 
of the professionals, whether in 
television itself or in the adver- 
tising industry, is that a fourth 
channel would not in anv large 
way increase the size of the 
viewing audience; some would 
put the potential increase as low 
as 1 or 2 per cent. 

This would imply that the 
viewing public is satisfied with 
what is currently on offer. 
Nobody, of course, thirties that 
our television service is perfect ■ 
in theory everybody would like 
more choice. But there has never 
been any sign of a populist 
■* movement demanding a fourth 

channel, and we are constantly 
• reminded that British television 

.. is, despite its warts, the best in 
the wortd. 

Nevertheless, the notion of a 
■ r '‘. fourth channel has acquired aa 
irreversible momentum of its 
-A. own. Most television sets have 
i-.r.V'r long had a button labelled 
'TV-2” as V waiting for the 
great day to arrive, and now 
• , W |th the Government’s Broad- 

- i '- casting Bill it seems almost to 
_ have arrived. The crucial ques- 
:: ' lion is, what kind of channel will 
‘ it be, and how will it be 
organised? 

r,: . - Both the outgoing Labour 

; " tr Government and the incoming 
_. Conservative Government have 
jv 7. ■■/*.« been clear that the new channel 
~ should provide a different kind 
r=; of sen-ice from that available on 
r"; £. the current ITV channel. Under 
: m ^ Labour the catchword was 
“ access an Open Broadcasting 
.. Authority would be established 
to ensure that the charmed 
world of the ITV cartel would 
be opened up to independent 
programme-makers, and even to 
ordinary people. 

The Conservatives, in 
contrast, have been anxious to 
: ‘-.:.close down Quangos wherever 



Possible, so they are under- 
standahly reluctant to set up a 
new one. In any case, they do 
not think it is necessary. Mr. 
William Whitelaw, the Home 
Secretary, has endorsed the view 
that the new channel should 
provide much greater access to 
independent programme-makers, 
but he has decided that this can 
be achieved within the existing 
television structure. 


has not spelled nut what it 
means by either “suitable" nr 
“ substantial hut the IB A has 
already indicated that it would 
expect to get between 15 and 
35 per rent of the new 
programming from independent 
producers. 


Subsidiary 


VAVl 


:ai! off 


The Independent Broadcasting 
Authority, which is supposed to 
supervise the activities of the 
ITV and independent local 
radio companies, is to set up a 
subsidiary company which will 
be responsible for organising 
the content of the new channel. 
In principle, the new channel 
will differ from ITV in being a 
national service, with some local 
options, including some Welsh 
programmes in Wales; - in 
practice, this is nor very 
different from ITV. where most 
of the service is networked, and 
regional programming takes 
place at the margin. In political 
terms, however, this margin is 
rather . important. since it 
includes quite a fair amount of 
coverage of local political 
figures, who are assiduously 
cultivated by the regional TV' 
programme companies. 

The fourth channel is to 
differ from the existing 
commercial TV channel in its 
programme content. Mr. 
Whitelaw has specified that ir 
must have a distinctive 
character of its own, and That 
to this end it must give a 
** suitable ” proportion o i its 
ajr-tiixie to minority and educa- 
tional interests. In addition, the 
IBA must ensure that a 
“ substantial " proportion of the 
programmes must come from 
independent producers who are 
not controlled by the 
existing commercial television 
companies. The Government 


in its rumination? on fhe pro- 
gramme content of channel 
four, the Government seems to 
have been motivated by two 
considerations, one positive, one 
negative. On the positive side, 
it has decided that there is nu 
point in providing another tele- 
vision channel unless it offers 
something different from what 
is already available; on the 
negative side, it has decided 
that the new channel must nol 
compete with the existing ITV 
channel, since this would lead 
to a ratings war with ITV-J, and 
thus also with BBC-l. and would 
bring about a ruinous decline 
of all standards. 

It is easy to agree with the 
first proposition; the second 
seems more open to debate. On 
public interest grounds, there 
would clearly be no case fur a 
new channel if it confined itself 
to studio games and soap opera; 
but it is very curious to sec a 
Conservative Government, and 
especially one headed by Mrs. 
Margaret Thatcher, expressing 
alarm about the potentially de- 
leterious effects of competition. 

This fear of competition rests 
on ibe assumption that the size 
of the television audience, 
besides being very stable, is 
also at or near its maximum 
level. In 1978, before the ITV 
strike, the BBC averaged about 
47 per cenl of the audience 
< BBC-I, 39 per cent and BBC-2, 
8 per cent), while ITV got about 
53 per cent. Now the BBC is 
held to believe that it could not 
tolerate a situation in which it 
got less than 40 per cent of the 
audience, since the licence fee 
imposed on all TV sets implies 
a duty- to offer a service with 
very substantial popular appeal. 


ITV COMPANIES = 

PRE-TAX PROFITS (at constant 
1965 prices) BEFORE AND 
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This would appear to leave 
rather little room for the new 
channel. Indeed, the IBA 
appears to belie - --* that the addi- 
tion of the fourth channel would 
raise the total marke; share of 
the two commercial channels to 
6<> per cent t leaving the BBC 
with it* minimum -hi per ei-nti. 
and rhat of this 60 per cent, 
channel four would get ro-15 
percentage points, leaving ITV- 
1 with 45-50 per cent. The 
implication is that any larger 
share would lead to a ratings 
war cither with the BBC. or 
with I TV-2, or with both. 

There seem «o be throe 
possible Haws in this line of 
reasoning. The first is that we 
have for many years had com- 
petition for ratings between 
the BBC and ITV, without a 
collapse of all programme 
standards. 

Second, it is hard to under- 
stand why 40 per cent should 
be a sacrosanct minimum for 
tihe BBC. If we had three 
popular programmes, and only 
one for minority interests 
(BBC-2), then the three could 


each be satisfied with 30 per 
cent. 

Third, while l he noliunal TV 
audience is stable, it is not at 
all clear that it give* the 
maximum attention to what «k 
appearing on the screen. «r gets 
the maximum enjoyment from 
iL New research techniques 
will be able to measure how- 
many people are actually in the 
room while the set is switched 
on. and the probable increase 
in the proportion of two-sei 
families, which may reach 50 
per cent in the mid-eighties, will 
mean that more people can be 
watching programmes they 
want to watch. 

Nevertheless, the IBA is 
convinced that :he new channel 
must lose money, and the 
Government has decided not 
merely that the channel must 
not compete with the existing 
ITv’-l. but that it must be sub- 
sidised by :he ITV companies. 
Indeed, the prevention of 
competition is to sr, so far ThaT 
the selling of advertisements 
will be handled, nor t |, 0 
channel four company, hm by 
tm* ITV companies, which will 
al/o facrord.ng to the IBA pro- 
posals) provide up «o inree- 
quarters of the programmes and 
-have the largest single block 
of seats on the board of the new 
company. It follows that the 
companies will have cunsider- 
nbie freedom in ctmiruHing and 
balancing the volume- and price 
of the advertisements, and in 
influencing the selection and 
price of the programmes which 
appear on the new channel. 

The Ifi.A has estimated that 
tin- addition of in* fourth 
channel would not increase total 
commercial TV advertising by 
mure than 10 per cent, nr about 
i’Jtim a; 197& prices, whereas it 
Hunks the expenditure budget 
of ihe new company should be 
fW.im-£80.m Hence the need to 
exact contributions from the 
FTV-i companies. 

But the advertising industry, 
using the IBA's own figures, has 


come up with quite different 
answers, which indicate that the 
likely income of the new chan- 
nel would he at least £6Sm. and 
poxaibiy as much as £ll2m. In 
lhai case, ihe new - channel would 
he self-supporting from ;he word 
gu; would noi require any sub- 
sidy from the ITV companies.; 
and would not. therefore, need 
an} of ihe conspicuous links 
which would make ii so very 
com pleme n ta ry u» lTV-l . 

This controversy is essentially 
a conflict of vested interests. If 
the new channel were intended 
in be a genuinely independent 
commercial company, it would 
have to limit its expenditure to 
what it thought it could finance. 
One larae and successful (but 
independent! TV programme 
maker is convinced thai the 
capita] for such a company could 
be raised without difficulty. 
Before ITV- 1 started, many 
thought it was commercially 
hare-brained: Lord Thomson 
later described it as a licence 
to print money. 


Competence 


Obviously, rh* ITV companies 
are anxious to prove ihat the 
new channel, which could be a 
commercial challenge to iheir 
comfortable cartel, can only 
survu? with their help. Equally 
obviously, the advertising indus- 
try. which doe< not like the 
monopolistic aspect of ITV-1, is 
anxious lo prove that the new 
channel could very well survive 
on its own. 

What remains somewhat per- 
plexing is the position. in this 
battle of vested interests, of the 
IBA itself. According to its 
charter ii must he wholly in- 
dependent. and while its critics 
have long maintained that it is 
a poor playihmg in the hands of 
the sharp men in the ITV com- 
panies. do doubt it is indepen- 
dent: but *5 is competent? 
It is certainly very odd that it 
should be so easy for the 
advertisers to argue, on the basis 


of the ISA's own figures — and 
using nothing more abstruse 
than a few percentage calcula- 
tions — that its financial conclu- 
sions are fundamentally 
unsound. 

Of course, it is perfectly 
possible for the new channel to 
run at a loss; it only requires 
that the company should spend 
too much money on programmes 
which too few people want to 
waich. The trouble with the 
arrangements being proposed by 
Air. White! aw and Che IBA is 
that they maximise both the in- 
centive and the opportunity for 
rhe ITV' franchise holders to en- 
sure than hey maximise their 
profits while minimising the in- 
dependent liability of the new 
channel. 

In the end. one is driven to 
question the structures which 
govern broadcasting in this 
country, and which are such a 
curious muddle. The central 

text for all current discussinn. 
and The starting point both for 
the IBA's plans and for the neu - 
Bill. is rhe speech by Mr. Wil- 
liam Whirelaw. at Lhe conven- 
tion of ihe Royal Television 
Society last September. Bu; it 
is a speech which can only exenc 
astonishment. 

At one point he said: “A tele- 
vision service funded in pan — 
and perhaps \n large pan — by 
direct government grant i? an 
undesirable and in my view a 
dangerous precedent." The 
curious thing about this state- 
ment is that the BBC is funded 
entirely by a tax fixed and 
periodically altered by the 
government of the day on ihe 
basis nf openly discussed 
revenue needs: while the osten- 
sible deficit in the operations of 
the new channel is to be met by 
a scheme which will indirectly 
be financed by the Government, 
since the subsidy will corre- 
spondingly reduce the profits nn 
which the companies pay a two- 
thirds levy to the Government. 

Further on. he discusses the 


difficulty o? legislating lor the 
control "of broadcasting. - Great 
detail in legislation may prove 
misconceived," he said, "yet an 
injunction lu do gnod. so 
general as to be platitudinous, 
would rightly not satisfy either 
Parliament ur the public." The 
paradox is that the television 
acts which govern ITV are 
fairly specific, with injunctions 
concerning the portrayal of 
violence, political balance and 
impartiality, and who may or 
may not express opinions: 
whereas the BBC charter is 
wholly devoid of any reference 
to the question of editorial 
standards, and is exclusively 
concerned with house-keeping 
issues. The double paradox is 
that the BBC. internationally re- 
garded as the bench-mark, for 
broadcasting standard?, is re- 
gularly ihe object nf political 
controversy and government a! 
pressure, whereas the ITV com- 
panies arc ra: - el> the large: 

The *vxnlanation of this 
discrepancy i- certainly not to 
re fuiinti in any difference ffi 
ihe real behaviour of the BBC 
and ITV. nnr in any positive 
activity of ihe IBA. Experts in 
the industry would say that the 
BBC is regarded by politicians 
as serious and therefore poten- 
tially thrcalemns. whereas the 
companies ?re regarded as being 
slightly less than respectable. 

But the real difference lie? 
in the existence nf the IBA as 
a separate if largely passive 
organisation whose statutory 
duly is to represent the public 
interest: whereas the BBC 
governors have io combine both 
the public interest and ihe in- 
terest nf ih t - broadcasters. 

On the bails the present 
proposals the fourth channel is 
unlikely ro satisfy anyone ex- 
cept the ITV companies. The 
IBA would be much more use- 
ful if its role were extended 
to cover the entire broadcasting 
industry, including the BBC- 
provided. that is, that it can do 
its sums. 
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Dangers of avalanche in the Alpine ski 
resorts . . . China sees a revival of corruption 
... all beautiful people are brown 
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...'!. Tin ski resorts across Europe 
. this week they have been pnt- 
. '..ting up signs to warn visitors 
'of avalanche danger. The sticky 
unseasonal warmth of the past 
- i few days has loosened the deep 
_T Alpine winter snow, and sud- 
• denly there are parts of the 
. . mountain areas whjrfi are quite 

.....literally death traps. Every 
.'year the avalanches claim more. 
; victims. This week they have 
‘ .included Robert Blanc, the 47- 
year-old originator of the Ski 
Evolutif teaching system and 

- ’ driving force of the French 
■ j resort of Les Arcs. 

..." Blanc was a brilliant skier 
' ■ and impressively mountain- 
' wise, but stEU he fell victim — 
’ " .Vi- apparently while exploring 
‘ ”7;:. "snow conditions before holiday- 
.. makers were allowed anywhere 
near the danger zone. 

- : \ The past week has seen 
• ’ typical avalanche conditions in 

most of mountain Europe. So 
far it has been- a winter of heavy 
snows, but also of varied ■ tem- 
peratures. Snow is not a uni- 
, form material. Over the winter 
. ~ .-tf months it forms layer after 
layer, each of a different tex- 


ture. White snow may faLJ on 
^ [ a previous cover^of icy sleet and 
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they may both in- turn be 
covered by a heavy big-flake 
blizzard. Sometimes these 
layers weld together but some- 
times not. Huge weights of 
snow can hang loosely on steep 
slopes. A warm spell, perhaps 
encouraging a ground thaw 
which actually puts a film of 
water between the snow and the 
mountain, pushes a basic insta- 
■bility to a critical point. At 
; r I \i> t hat stage almost anything can 
“ * - set an avalanche moving. 

Most mountain communities 
. are weil aware of their own 
: - ■ avalanche danger areas. Resorts 
like Zermatt In Switzerland and 
. Macunaga in Italy are cut off 
from time to time. Even, a casual 
- visitor to mountain valleys can 
see the paths they carved in the 
past. Anti-avalanche fences are 
placed at the top of the chute 

down which, they normally 
tumble; explosives are planted 
in tiie summer and detonated 
by remote control to set off 
small slides before the big ones 
.%■; become likely, shells are fired 
r -7 into the snow to loosen, it; visi- 
"tors are warned; and, above 
all, the mountains are regularly 
* inspected. Why then do people 

? die ? • • ■ - • 

There are three basic reasons, 
and the prime one is that nature 
is unpredictable. No matter how 
great the experience there >s 
:»■: always' the possibility that 
. ... nature will do the unexpected 
'*■' and an avalanche will strike 
where mime has been, before. 
The second problem is that of 
Shuman stupidity. In spite of 
etinrc still head 


be caught even by a “small" 
avalanche which is nonetheless 
a killer but perhaps more worry- 
ing. can set one off for in- 
nocents below. 

Skiers going a long way from 
prepared areas should notify 
someone of their proposed route 
and, if posable, carry locator 
bleepers which enable rescuers 
to find a buried skier quickly — 
but few seem to do 'either of 
these things. Caught in an 
avalanche there Is not much you 
can do although theories 
abound. A surprising number of 
people do survive the expert- 
ence sometimes after being 
'buried for days. The first thing 
to try to dd is to get out of 
the way — rmt by skiing down- 
hill — but by making for shelter. 
Trees are usually a sure sign 
of a spot out of avalanche 
routes. H snow actually hits you 
most experts advise giving first 
priority to keeping an air 
pocket around the face by get- 
ting your hands over it Suffoca- 
tion is a major avalanche killer. 

Ba&icaHy, however. the 
number of recreational skiers 
caught by avalanches is remark- 
ably low considering the 
apparent danger. Avalanches 
are not part of the everyday life 
of the average ski holiday- 
makers, particularly those who 
take even half-hearted care. The 
avalanche season nonetheless 
shows that even in these days 
of technological skiing moun- 
. tains must be taken seriously. 
It is this need for care which 
provides the third reason, for 
accidents. There is always some- 
one who has To check on the 
danger on behalf of others and 
it is he who is most exposed- 
Robert Blanc this week showed 
just how . exposed. 


Return of 

Oriental 

wiliness 




warmag signs Suers still head 
off without guide into deep 
snow. There is a modem, en- 
thusiasm' for deep snow. dtiiing 
-and' resorts arc .increasingly 


driven to giving skiers greater 




freedom to explore: The. resort 
L -i ' that does not do this kxses cus- 
tom to competitors; who do. This 
week, accompanied by a moun- 
..•/tain gtridej have wandered' far- 
• ' .from the prepared ski runs, hut 
/no matter how venturous we 
.. *«■' were, we frequently encountered 
/ other skiers, inexperienced put 
^ .-.adverturous skiers, can easily. 


Black marketeering, tipping, 
trade in girlie magazines, 
gambling and the practice of 
some foreign businessmen to 
offer “inducements " to state 
officials to secure contracts are 
part of the price China is paying 
for greater contact with the 
outside world and the more 
relaxed- approach inside the 
country to the. free market 
A sign of Chinese concern at 
abuses of foreigo exchange 
regulations came - last month 
with the crackdown on black 
marketeering m local currency. 
According to reports from Can- 
ton, which is the entry point for 
many travellers coming from 
China, an exchange rate of seven 
to one was being secured by 
those selling foreign currency to 
local Chinese. , ' 

This has led to .similar 
measures, to those adopted in 
Czechoslovakia where foreign 
exchange abuses were rampant 
in the early 1970s. Foreigners 
will sow be issued with foreign 
exchange certificates/ like a 
second ■ currency, which will 
have to be used for purchases 
from approved businesses. 
Foreigners will ^ hot be precluded 
from using local enwency. 
Demand for foreign exchange 
comes from Chinese wishing, to 
buy consumer goods either from 
stores in China, catering for 
foreigners, or for uke outside 
the country. . - 
Black marketeering. is not 

[confined to currency -Violations. 

Goods ranging from dark 


glasses to antique vases and fur- 
niture can now be purchased at 
" non approved " outlets. 
Chinese will also pay big prices 
for foreign sex magazines and 
cassette tapes featuring Deng 
Lijun, otherwise known as 
Therese Teng, who sings sultry 
pre-1949 love songs. 

Dark glasses, particularly 
those with reflecting glass, are 
in great demand and it is con- 
sidered de ligeutr .to keep the 
label glued to the glass, there- 
fore impeding the wearer’s 
vision. This is apparently con- 
sidered a minor irritation in the 
Interests of fashion. 

The growing practice of 
foreign businessmen to provide 
inducements to state officials is 
partly the result of fierce com- 
petition among traders to 
secure Chinese contracts. One 
American businesswoman, ex- 
perienced in the China trade, 
told this correspondent recently 
that officials from a state cor- 
poration concernedl with pur- 
chasing large quantities of raw 
materials overseas now virtu- 
ally expected “presents” to 
secure their co-operation. She 
said it was commonplace for 
small luxury items such as 
calculators and watches to be 
given to Chinese officials. She 
blamed the Japanese for the 
growth qf this practice. 

Along with Mack marketeer- 
lug, it also appears that 
gambling is re-emerging in 
China. A letter to the Com- 
munist Party newspaper. 
People’s Daily, this week com- 
plains about the "evil wind -1 of 
gambling, and its writer called 
for action against gamblers 
whom, he said, were sabotaging 
public order and having an evil 
effect on young people. Accord- 
ing to the People's Daily one 
commune in Anhui province, in 
East China, ran up a deficit of 
about £20,000 because workers 
spent so much time gambling. 

One practice — tipping — which 
had been unheard of in China, 
has started at the Peking Hotel, 
home of many foreign business- 
men in the Chinese capital. A 
British couple, long-term resi- 
dents at the hotel, confided! 
recently that service was 
extremely poor until they began 
tipping the senior attendant on 
their floor. The couple were 
not sure whether the practice 
was widespread, but they 
thought others also tipped. 
Some might regard the latter as 
the most disappointing develop- 
ment - 


‘‘tannery" from the basement 
area of the chic Knightsbridge 
boutique Horabel's says the up- 
surge since Christmas of men 
wanting suntans has been quite 
remarkable. 

“Last year it v/as only the 
odd husband of one of our 
women clients who would pop in 
for a tan. But since Christmas 
we haven't been able to cope 
with demand. We orrfy take men 
first thing in the mornings 
before we start on the ladies 
so most of our male customers 
pop in on the way to work. 
Some want to keep up a tan they 
gof on holiday, others want ro 
get a good base so they won’t 
burn when they go on their 
next holiday, but a Jot of them 
just want to look brown all year 
round. They say looking brown 
makes them feel healthy, and 
look good." 

Across the road from Hara- 
bel’s at the Carlton Tower Hotel, 
the men's gymnasium and health 
club run by Nicholas of London 
has seen ihe light and invested 
in one of the £2.000 suntan beds 
to capture a share of what »t 
sees as a booming male suntan 
market. "At toe moment we 
have about 29 regulars a week 
who come in before nr after 
■work to spend half-an-hour or 
45 minutes on the solarium. 
One or two are lopping up holi- 
day tans bur most of them jus; 
want to look healthy — and a 
lan makes anyone look healthy. ’ 

Such is the growth in the fake 
tan market, ihat one enterpris- 
ing operation has opened up 
selling nothing but instant sun- 
tans. Called, appropriately 


Economic Diary 


ECONOMIC DIARY 
TO-DAY — One-day conference on 
South Africa, Westminster Cathe- 
dra! 

MONDAY — BL Longbridge plant 
strike call. European Central 
Bankers begirt two-day meeting 
in Basle. Wholesale price index 
(Januar> provisional). Central 
Government transactions (includ- 
ing borowieg requirement) 
(January). Turnover of the 
catering trades 1 fourth quarter). 
European Parliament in session, 
Strasbourg. EEC Finance Coun- 
cil meets. National Union of 
Teachers' half-day strike against 
staff cuts. Coventry. 


TUESDAY — Result of BL pay 
ballot. Shipbuilding pay talks 
resume, Newcastle. Building 
Societies’ monthly figures (Janu- 
ary). Sir Geoffrey Howe. 
Chancellor of the Exchequer, at 
Electrical Contractors Associa- 
tion dinner. Grosvenor House 
Hotel. London. Meccano workers 
meet management, Ola Court 
Place, W.S. 

WEDNESDAY— Index of indus- 
trial production t December pro- 
visional!. Statement by Con- 
federation of British Industry on 
links between industry and 
education. Midland Hotel, Bir- 
mingham. Prince of Wales and 
Mr. Gordon Richardson, Governor 


of the Bank of England, speak at 
annual banquet of Bristol Cham- 
ber of Commerce. Grand Hotel. 
Bristol. Mr. David Howell. 
Secretary for Energy, at annual 
dinner of Institute of Petroleum, 
Grosvenor House. London. 
THURSDAY— House of Commons 
debates EEC fisheries policy. UK 
banks' assets and liabilities and 
the money stock (mid-January 1. 
London dollar and sterling certi- 
ficates of deposit (mid-January). 
Consumers’ expenditure (fourth 
quarter — second preliminary 

estimate). Mr. John Moore, 
Parliamentary Under-Secretary 
for Energy, visits Welsh Centre 
for . Alternative Technology , 


Machynlleth. Alcoholics Anony- 
mous conference. Phoenix 
Theatre, Charing Cross Road, 
London. 

FRIDAY — Balance of payments 
current account and overseas 
trade figures (January). Retail 
prices index c January). Tax and 
price index (January). Usable 
steel production (January). 
Finished steel consumption and 
stock changes 1 fourth quarter- 
provisional). Cyclical indicators 
for the UK economy (January). 
Experimental cm by British Air- 
ways in return fare on London- 
Wash ingmn Concorde. Young 
Conservatives annual conference. 
Futurist Theatre. Scarborough. 


enough. Brownies, and sited cen- 
liy in 


Joining 
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brownies 


That chap in &ie pin-stripe suit, 
the whiter than white shirt and 
the tan that positively shrieks 
Bahamas or Gstaad. who lakes 
the 9.35 from Sloane Square to 
Mansion House every morning 
is about <0 be exposed. 

Information from unusually 
reliable sources enables us to 
reveal that his suntan comes not 
from a winter break in the 
Caribbean, nor even a long 
weekend’s stating in Switzer- 
land. He got it in a basement 
in Sloane Street, by spending 
20 minutes each morning on bis 
way to work lying on a glass 
bed, under a battery of buibs, 
like the ham in a sandwich, 
b eing slowly toasted to iris pre- 
sent hue of rich golden brown. 
Carolyn. Sears, cabaret artiste 
tamed beauty salon pro- 
prietress, who runs the 


traliy in Fouberts Place off Car- 
naby Street, it has four beds for 
women and three for men, an 
investment of around £15.000. 
When J 'phoned yesterday all 
beds were fully booked. Nothing 
available until next Wednesday. 

“Since Christmas there has 
been a tremendous upsurge in 
the demand for suntans, 
especially from men," says 
Brownies manageress Cathy 
Cheyne. "We are doing about 
100 men a week at the moment 
— altliough a few of them are 
repeats, in that they come two 
or even three times a week. 
We have all sorts coming in 
— producers from the BBC, a 
lot of people from the rag trade, 
even a chap from British Rail. 
I think most of them come in 
to get a tan because it gives 
them a sense of wellbeing, but 
1 think more men are coining 
to terms with their vanity. They 
think £6 a session is a small 
price to pay for looking good." 

But if the men's suntan 
market is rosy, the women’s 
market is glowing even better, 
thank you.- At Covent Garden’s 
very expensive Sanctuary health 
and beauty club (£600 a year, 
or £1S a day) the demand has 
been so great the)' have had 
to dotible the number of 
solarium beds from five to 10 
and are about to double that 
again. 

“Every one wants to look 
brown during the winter," says 
Sanctuary spokesman Carol 
Hayes. "We are doing about 
100 women a day on average, 
from secretaries to models to 
high-powered businesswomen. 
I think .‘he state of the economy 
has something to do with it. 
Its chewier to come here and 
spend a couple of hours on a 
sunbed .ban take a winter 
holiday." 
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Hirst & Ma Hinson loses 
momentum in second half 


BIDS AND DEALS 


PARTLY DUE to higher interest, 
rates which resulted in a near 
doubling of interest payable for 
the year, pre-tax profits of Hirst 
and MaJltason declined to 
£295,000 for the 53 weeks to 
November 3. 1979. compared with 
£445.100 for the previous 12 
months. 

This represents a second half 
downturn from £320,100 to 
£134,600, for at mid-term an 
advance from £125,100 to £160.400 
was reported. At that time the 
directors said that due to the 
strength of sterling, margins on 
export business were reducing 
and the outlook for UK business 

was not optimistic because of in- 
flation and higher energy prices. 

They now say that they are 
confident that positive results 
will be seen in the current year. 

Stated earnings per 20p share 
are shown to have fallen from 
Up to 5.2p. The final dividend 
is 1.3p net for a total payment 
of 2.6p (2pl. 

Turnover for the 53 weeks 
amounted to £18.65m (£15.62mi. 
Profit was struck after finance 
charges of £21U200 (£116,200), 
tax took £50.500 (£8,200) and 
there were extraordinary costs 
of £226,800 (E72.S00), which 

arose from the restructuring of 
textiles. 

The directors state that while 
trading profits in distribution 
have increased, the increase was 
not sufficient to offset fully the 


DIVIDENDS ANNOUNCED 

Current 
payment 

Greenback Trust ...inL 42 

Hirst and Malllnson 1.3 

Watsham’5 inL 3.75 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent afLer allowing for scrip issue, f On capital 
increased by rights and/or acquisition issues. 


Imperial wins New York 
in liquor licence battle 


Date Corre- 

Total 

Total 

of spending 

for 

last 

payment div. 

year 

year 

March 28 . 3.6 

4.2 

3.6 

April 9 1 

2.6 

2 

March 31 

— 

S.1 


substantial downturn in textiles, 
which now seem to be facing an 
Increasingly difficult market 
situation worldwide. 

Action taken to increase the 
investment of resources in those 
areas of the business- where the 
directors saw profitable growth 
and, conversely, to reduce its in* 
volvement where they considered 
that such growth was not attain- 
able has been designed to pre- 
serve the strength of the group's 
liquid position and ensure that it 
has a good base from which to 
take opportunities as they arise. 

• comment 

After a 28 per cent rise at the 
balf-way stage. Hirst and Mallin- 
sons' pre-tax profit has fallen by 
a third for the year as a wbole 
and things may get worse before 
they improve. The main prob- 
lem concerns the textile busi- 
ness, which last year accounted 
for around 40 per cent of group 


trading profits, a share which Is 
now declining. Cheap imports, 
retail problems' and harshly 
squeezed margins have- ail con* 
tributed to the sad state of the 
group's textile interests. 
Although there has been signifi- 
cant restructuring within the 
group, there may be stiU more 
textile rationalisation around the 
corner. Most of the £227,000 
extraordinary Item was related 
to this reorganisation pro- 
gramme. Turning to the pharma- 
ceuticals side, the continuing 
price war in this field has 
inhibited performance as well. 
The only bright spot is the cater- 
ing equipment distribution busi- 
ness. This has been picking up, 
but could be affected if the steel 
strike goes on too long. 

At 30p. down 3p yesterday, 
the yield is 12.9 per cent after a 
30 per cent rise in the net rntal 
and the p/e is 5.5 on published 
earnings. 


Empire Carolina renegotiating 
Louis Marx assets purchase 


BY ANDREW RSHER 

Imperial Group has obtained 
liquor licence approvals from 
36 OS. states as part of its 
$63Gm (£274m) takeover of the 
Howard Johnson hotel and 
restaurant chain, and is selling 
off a small New York-based 
liquor operation to satisfy the 
authorities there. 

This leaves four of the 40 
states in which HoJo. operates 
where licence approvals are 
still outstanding. The British 
tobacco, food and drinks com- 
pany said yesterday that “sub- 
stantial additional progress " 
had been made on the U.5. tied- 
house laws. 

These are designed to pre- 
vent companies in other areas 
of the liquor industry from 
operating retail outlets.- As well 
as Courage breweries in the UK. 
Imperial also own the Saccone 
and Speed liquor distribution 
company. 

It is the small New York 
operation of Saccone and Speed 
that Imperial will have to give 
up as a result of the conditional 
licence approval granted by the 
state. 

Mr. Lawrence Gedda, chief 
executive officer of the New 
York State Liquor Authority, 
confirmed last night that licence 
approval had been granted on 
this basis. 

' Imperial had said that it 
would' comply with the. 
authority's requirement, be 
added. “They have to remove 
the impediments.” 


.New York is one of the key 
U.S. states where HoJo does a 
Urge slice of its business and 
Imperial executives have indi- 
cated that die takeover could 
not be completed without licence 
approval there. 

At the end of last year, 
Imperial cleared an important 
obstacle with liquor licence 
approval in California. 

David LasceUes adds in New 
York: 

Howard Johnson shares 
moved irregularly in New York 
this week on reports that 
Imperial's takeover bid might 
be challenged by beer whole- 
salers in California. But they 
regained all their losses y ester 
day after the UK group 
announced that it had received 
clearance for the takeover from 
36 of the necessary 40 states. 

HoJo shares, which had been 
trading at around S24 a week 
ago, lost a couple of dollars in 
the early part of this week. But 
they recovered to $24 again by 
noon yesterday. 

The shares are highly sensi- 
tive to news because arbi- 
trageurs have taken up large 
positions. According to reports 
circulating in Wall Street, one 
of the main arbitrageurs sold 
early in the week. But others 
took advantage of the -price 
drop to increase their holdings. 
Apart from continuing uncer- 
tainty about state liquor 
approval, a factor in the dis- 
count below the bid price of $28 


BY ARNOLD KRANSDORFF 

A possible hitch has arisen 
over the proposed sale of part of 
Dun bee • Combex - Marx's loss- 
making toy operations in the 
U.S. 

Empire of Carolina, a quoted 
U.S. toy maker which was due to 
finalise details by the end of 
last month, said yesterday it was 
renegotiating the terms of its 
acquisition of some of the assets 
of Louis Marx and Co., including 
its Big Wheel operation which 
makes three-wheeled vehicles for 
children. 

Under previously announced 
terms. Empire would have issued 
DCM with about 25 per cent of 
its equity and paid an unspecified 
amount of cash and royalties. 

The Empire deal is pari of a 
package designed to cut DCBTs 
U.S. losses which have never been 
disclosed, but are estimated by- 
market sources to approach 
about £10m to date. 

DCifs other deal is with 
Leisure Dynamics. another 
quoted U.S. toy company. A letter 
of intent has been signed for a 


long-term agreement which 
provides for Leisure to take over 
the sale and distribution in the 
U.S. of DCM's Aurora product 
range, including the AFX road 
racing system and a new line of 
electric trains. 

The Empire statement said it 
was continuing negotiations with 
respect to the possible acquisition 
but It could not predict what 
form a new plan might take or 
what the terms would be. 

In London, a spokesman far 
DCM described the Empire move 
as “ a negotiating ploy." He said 
the deal would make a logical 
acquisition for Empire “ because 
they end up with a competitor 
out of the way.” 

He confirmed that the other 
contract with Leisure Dynamics 
"was still in the pipeline." 

DCM’s creditors in the U.S. 
have filed a petition under 
Chapter 11 of the federal 
Bankruptcy Act to preserve their 
rights and to compel the company 
to work out a plan to pay its 
debts. 


According to Louis Maxx. its 
liabilities totalled SI 10m on 
November 30. 1979 and assets 
were $9$m. The company's main 
creditors are American Broad- 
casting Companies, H. S. Crocker 
Screen Products. Janys Designs, 
McCann Erickson Inc.. Mobil Oil 
Corporation. Mne Zuckerman and 
Sons Inc.. Western Technologies 
Inc, European American Bank, 
Texas Instruments Inc. and 
Chemical Bank. 


Vectis placing lm shares to 
help finance U.S. acquisition 


Reynolds 

Diversified 


High income 
from Gartmore 


Gartmore High Income Trust is 
primarily invested in U K equities, and 
aims to provide a high and increasing 
income without sacrificing potential tor 
long-term capital growth. 

Since the Trust was launched in 
April 1975 the offer price of units has 
matured by i ib.8 n ri compared with a rise of 65.5% in the Financial 
Times ( ‘rtiinary Share index. In addition original unitholders have 
to date received a gross income of £80.02 for every £ too invested. 

IL.-mcmher the price irf units and the income from them can go down 
as well as up. 

Ynti should reqard your investment as lung-term- 

Y« si cai 1 in\ est £200 or more in GartmoreJHigh Income Trust by 
crmplciing the coupon below and sending it with your cheque to the 
address shown. 

For vnur guidance, the offer price of Gartmore High Income units on 
Mh February, njSo was 50-4P- *4 to yield 10.2".. P-a- R«ms. 

Units jut now available at the daily quoted offer price and yield 
published in most newspapers and they will qualify for the September 
distribution. 
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FBI in the coupon and vend it wm to: Gartmore Fund Manager* L*cL, 
z St- Mary Axe, London ECjA 8BP- Telephone: 01-633 61x4. 

Brjd-Va 

I- We should like to bus- Gartmore SfcSSlKiS, 

H*h lmnnc L'nns to the value of YT 
.1 Unanwn nahal mrrtfmotf I. I , ■ipplicraon.'" 1 * 

I/Wr metaf 8 retnitlmoe payable in G am nnne Fund Maratrerv Ltd. 

rrtih.. 
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£ 700 , 000^00 under Group Management 


M. J. H. Nightingale & Go. Limited 

27,28 Lovat Lane London EC3R 8EB. -Telephone: 01-621 1917 
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Gross ' •Yield 


High Low 

Company 

Price 

Change Div (p) 

% 

P.'E 

99 

73 

Airsprung Ord 

73 


6.7 

92 

4.3t 

50 

38 

Arnmage and Bhodoa... 

36 

__ 

3.6 

10 0 

2.51 

230 

185 

Bardon Hill 

230 


13.8 

fi.O 

6.7 1 

100 

35 

C’ty Cara 10.7% Pref. .. 

86 



15.3 

17.8 

— 

101 

S3 

Deborah Ord 

89 


5.0 

5.6 

9.8 

353 

140 

Deborah 17H% CULS... 

350 

_ 

17.5 

5.0 

— 

94 

88 

Frank Horsall 

94 



7.9 

8.4 

5.8 

129 

100 

Frederick Parker 

105 

-1 

12a 

12.2 

8.1 1 

156 

104 

George Blair 

104 

-1 

15.5 

15.9 

f 

Cl? 

45 

Jackson Group 

69 


5-2 

B.8 

3.51 

153 

113 

James Burrough ........ 

113 

-1 

11.4 

6.3 

9.9 


?A2 

Robert Jenkins 

247 

+2 

31.3 

12.7 

7.91 

23Z 

175 

Torday Limited 

221 

-1 

14.3 

6.5 

5Jf 

34 

16 s 4T™< n locV. Ord 

21 

— 

O.B 

4.0 

4.0t 

90 

70 

Twmlock 12*» ULS 

76 


12.0 

15.8 

— 

56 

23 

Unilocfc Holdings 

51 


2.8 

5.1 

10.8 

94 

42 

Walter Alexander 

81 



4.4 

5.4 

b< 

190 

139 

W. S. Yeates 

188 

— 

11.5 

6.2 

7.2 


t Accounts prewired under prowitigrts pF 5SAP 15. 


Reynolds Diversified Corporation, 
a U.S. oil exploration company, 
has issued a statement denying 
any knowledge of two price sen- 
sitive circulars purporting tn 
have been issued by the 
company. 

The Nevada based company 
said that it had no knowledge 
whatsoever of the content of 
these circulars and they “were 
certainly not authorised by any 
member of the company." 

The company adds that in view 
of the recent interest in its 
shares in the London market it 
will keep the Stock Exchange 
fully informed of developments. 
The company's accounts will be 
forwarded as soon as they are 
received from the U.S. 
accountants. 


Vectis Stone Group's S2m 
(£930,000) acquisition of 89 per 
cent of Columbia Products Com- 
pany from 5olid Investments of 
the U.S. will be financed partly 
by a loan From Lloyds Bank and 
partly by a share placing. 

Vectis announced that it bad 
made arrangements with Lloyds 
Bank to provide facilities of 
£1.25m until February 28. 1981. 
but the . directors recommend 
that part of the cash considera- 
tion be provided by a placing of 
lm shares with institutional 
Investors. The price will be 2Sp 
per share which compares with 
a market price of 31p on 
February I. 

Vectis also plans to acquire 
the rest of the Columbia shares 
on the following basis: For 8,000 
Columbia shares Vectis is 
offering 306.804 shares and 
£6,095 cash; and for the balance 
of 2.000 shares the offer is 
£23.000 cash or a maximum of 
82,143 shares. 

The company said that it did 
not consider a rights issue to be 
fully justified. This takes into 
account the small sum involved, 
the expense, and the likelihood. 


that the directors and other sub- 
stantial shareholders would not 
wish to extend their existing 
interests. 

The three executive directors 
of Columbia — Mr. W. L. Prean, 
Mr. R. Halladey and Mr. D. 
Corke have agreed to accept new 
five-year service agreements with 
the 'company, but these do not 
include profit sharing arrange- 
ments which were feature of 
the previous agreements. 

In consideration' for this varia- 
tion of contract a total of £110,000 
will be provided in Columbia's 
1979 accounts, to be paid to the 
individual directors by way of 
special pension arrangements 
and compensation. Mr. Prean will 
receive £47,500, Mr. Halladay 
£35 000 and Mr. Corke £27,500. 

Columbia is an Isle of Wight 
based maker of toiletries and 
toilet bags for sale throughout 
the UK under the Aronde and 
Holly Hobbie trade names. 

The directors state that the 
company's immediate trading 
prospects are encouraging. The 
value of customer orders for 
spring deliveries placed at the 
annual trade show in November 


MINING NEWS 


RTZ Rhodesia makes a record profit 


BY KENNETH MARSTON, MINING EDITOR 


FOR THE first time since 
Rhodesia’s Unilateral Declara- 
tion of Independence, Rio Tinio- 
Zinc reports the results of its 
Rio Tinto (Rhodesia; subsidiary. 
They read well with a record n»t 
profit for 1979 or RhS5.02m 
(£3.29m) which compares with 
RhS2.21m in 1978. 

A final dividend is proposed 
of 13 cents (8.5p). making a total 
of IS cenV& against only S cents 
for 197S. It is stated that earnings 
have been sufficient topay this 
high dividend and still allow the 
retention of a sizeable portion 
of profits for the funding of new 
projects in the current year. 

Tbe advance in earnings re- 


flects the rise in prices of gold 
and the continued improvement 
in results of the Empress Nickel 
subsidiary. Following its re-open- 
ing the Perseverance nickel mine 
made its first contribution to 
profits tn tbe final quarter. 

Empress Nickel, which earned 
Rh$3-23m against RbS1.04m, has 
declared a further interim of 20 
cents, making a total for the year 
of 40 cents against only S cents 
•in* 1978. 

Before the imposition of sanc- 
tions RTZ held 99 per cent of 
Rio Tinto (Rhodesia) but as a 
result of capital changes by the 
latter it is not clear what the 
percentage bolding is now and 


RTZ is currently sorting this out, 
At all events the Rhodesian com- 
pany's results will not be in- 
cluded in those of the parent far 
1979 wbicb are due in April. 

Teck sells 14% 
of Highmont 

TECK CORPORATION has 
agreed to sell Metalgesellschaft 
Canada a 14 per cent interest in 
its new Highmont copper-molyb- 
denum mine under construction 
in British Columbia for C$14. 4 m 
(£5.4m). 

Teck said that Metallgesell- 


Results due next week 


Analysts are expecting a profits 
rise at Dalgety from £12.2m to 
£16m or more, when interim 
figures are revealed next Thurs- 
day. Tbe half-way results will 
include some two months from 
Sptilers. worth about £2. 5m to 
profits. In addition, the Austra- 
lian interests are expected to 
have improved markedly and UK 
operations are also up. For the 
full year, £45m is forecast agaipsl 
£3 1.5m. 

There seems little to be opti- 
mistic about with regard to the 
preliminary figures expected 
from Birmid Qua! cast next Wed- 
nesday. This could prove to be 
the second year of halved profits 
for the group, with a drop from ' 
last year's £4.77m to around £2m 
anticipated. Tbe dim state' of 
the UK foundry business con- 
tinues to be a. problem, but the 


engineering strike was probably 
the coup de grace. Also short- 
term costs associated with the 
group's rationalisation pro- 
gramme could have helped turn 
earnings further. Analysts 
expect the dividend to be cut, 
possibly down to a 3p total From 
last year's 4.976p (after a main- 
tained interim of 1.5p). 

Next Thursday’s preliminary 
announcement from Imperial 
Group is not expected to pro- 
duce much excitement. In com- 
mon with BATs. the important 
tobacco interests are not show- 
ing any headway due to static 
demand while elsewhere, trad- 
ing conditions are only margin- 
ally better. Oa the food side, 
profits will be depressed by 
reported losses from egg laying 
and broiler production. High 
interest 'rates and unfavourable 
currency movements will also 



Announce- 

Dividend (D>* 

Company 

ment 

Last year This year 

FINAL DIVIDENDS 

due 

Inc. 

Final 

Int. 

Alcan Aluminium (UK) 

Friday 

3.3 

O.B 

33 

.Anglo American' Securities Corporation 

Wednesday 

1.0 

2.31 

1.1 

Arden and Cobden Hotels 

Friday 

— 

3.40 

— 

Birmid Quale a 3t 

Wednesday 

1.5 

3 476 

1.5 

Broad gtono Investment Trust 

Monday 

1.56 

4.15 

2.0 

Crescent Japan Investment Trust 

Tuesday . 

— 

1.3 

ro- 

Crast Nicholson 

Tuesday 

1.5 

2.21671 

1.5 

Ford (Martin) 

Tuesday 

1.1 

1.4446 

1.3 

General Consolidated Investment Tst, 

Wednesday 

1 3 

2.95 

2.0 

Glasgow Stockholders Trust 

Friday 

1.0 

1 85 

1.B913t 

Howard Machinery * 

Thursday 

0.55 

0.57 

0.58 

Imperial Group 

Thursday 

2.25 

4.070 

2.75 

Ladies Pride Outerwear 

Monday 

0.79167 

1.0076 

1.4 

Lancashire and London Investment Tst. 

Thursday 

— 

2.0 

— 

Macpherson (Donald) Group 

Tuesday 

1.25 

1.69264 

1.5 

Murray Western Investment Trust 

Monday 

0.46667 

1.23333 

0.5 

River and Mercantile Trust 

Thursday 

3.5 

6.0 

4.0 

River Plate and General Invest Trust 

Thursday 

1.75 

5.25 

2.0 

Seciiricor Group 

Wednesday 

0.4 

0.8669 

0.45 

Security Services 

Wednesday 

0.T5 ' 

1.3818 

0.825 

Tribune Investmon* Trust 

Thursday 

0.55 

1.15 

0.65 

W «qo« Finance Corporation 

Friday 

0.625 

1.67813 

0.625 

Weber Holdings 

Tuesday 

1.75 

9.0 

2.0 

‘■Vi* ter {Thomas) 

Wednesday 

0.67 

2.84134 

0.7 

Yeomen fnvewttnl Troat 

~ Wednesday 

3.0 

5.83 

4.0 


have been depressing factors. 
Overall, analysts expect pre-tax 
profits of around £136m, against 
£131.1m last time. 

Guinness Peat will break cover 
next Tuesday with its first set of 
interim profit figures. In the 
past, the company bas given only 
a guide to trading conditions 
alongside its interim dividend 
statement Without past figures 
to indicate distribution of 
earnings through the year, 
analysts are not offering an 
interim forecast- But for the 
full year to April 1980, they , are 
looking for profits after tax and 
minorities, including banking, of 
between £8m and £9m. Last 
year’s £6.5 m was depressed by 
the hauliers' strike and poor 
trading conditions in West 
Africa. 

Analysts are pessimistic for 


Company 

INTERIM DIVIDENDS 
Ariel Industries 

Dolgoty 

Douglas (Robert M.) Holding# 

Elbtef ' 

English Association of American Bond 

and Share Holders . 

Guildhall Property .. 

Guinness Poet Group 

Helical Bar 

Malaysia Rubber .... 

Meat Trade' Suppliers 

Press Tools - - 

Reliance Knitwear Group 

Throgmorton Secured Growth Trust ... 

Wetahoms 

Webb (Joseph) 


schaft will acquire Its interest on 
November 1 1980 and will assume 
its share of ail completion and 
deficiency guarantees under ex- 
isting bank financing. 

Last October Teck obtained a 
CStSlm loan from a banking 
group led by the Bank of Mon- 
treal to finance construction of 
the Highmont mine. - . 

The agreement which is sub- 
ject to receiving necessary tax 
rulings and other approvals, also 
provides that MetaugeseUichaft 
can increase its interest to 20 
per cent prior to the November 
1 closing date by increasing its 
cash contribution and guarantees 
proportionately. 


Alcan Aluminium UK’s prelimi- 
nary figures, due next Friday. 
Its debut as a UK quoted 
company in ' 1978 was 

accompanied by a fall in profits 
from £24. 7m to £lL0m. The 
decline continued at the 1979 
interim stage, with profits down 
from £5.1m to £3.6m, and there 
are no signs that the second half 
might have brought a recovery. 
Alcan -bas. bad more than Its 
share of industrial troubles, and 
has endured severe .competition 
from J foreign producers. Analysts 
remain uncertain as. to the 1979 
out-turn, but suggestions are 
profits may be no more than £5m 
to £6m. 

Next week’s batch of results 
will also include preliminary 
figures from Donald Macpherson 
on- Tuesday, Seeuncor on 
Wednesday and interim figures 
from Wedgwood on Friday. 


Announce- . 
want 
dua 

Thursday 

Thursday 

Thursday 

Wednesday 

Thursday 
Thursday . 
Tuesday 

Friday. 

Thursday 

Tuesday 

Wednesday 

Tuesday 

Thursday 

Wednesday 

Tuesday 


Dividend (p)* 

Last year This year 
Int. Rinal lm. 

0.9071 1.417 
8.0a 11.8B 

0.9685 3.2 
0.385 ' 0.918 • 


4.875 

0.6 

2JS- 

0.75 
335 
0.725 
1.54- 
06125 
33 


14.0 
3.435 

4.0 

1.0 
2.5 
4.375 
1.525 
2.149 
1.6373 
4.8 

0.11871 0.38Z93 


INTERIM FIGURES 

Haynes Publishing Group Friday 

Jacfcson (William} and Son , — Tuesday 

Murray Caledonian Investment Trust ... Monday 

Rsmar Textiles Thursday ' 

* Dividends shown net ponce per eturo and adjusted, for any Intervening 
scrip laeua. f Includes non-recurring dividend- of 0.4413p. * Includes 

compensating dividend of 0.032p due to changa In. tax rate, if Second Interim. 


Watsham’s improves 
in first six months 


is the absence as yet of any 
completion date for the take- 
over. The formal deadline is 
September. 30 this year. 

Ropner selling 
bulk carrier 
for £2m 

Ropner. Holdings, tile Darling- 
ton-based shipping company,, is 
to sell one of its largest bulk 
carriers, the 106,480 dwt m.v. 
Radby. 

Most of Ropuer*s fleet is em- 
ployed on long term charter and 
in the case of the Rudbjv the 
charterer has indicated his inten- 
tion to exercise- his option to ter- 
minate the charter and acquire 
tbe vessel. 

Ropner expects to receive about 
£2m in cash on the transfer of 
ownership. The .written down 
value of the Rudby at the end of 
March 1978 was £2_2m. 

In addition to the basic hire 
Ropner participated, to a limited 
extent, in gains and lasses de- 
rived from tbe trading experience 
of vessels entered into the char- 
terer's consortium. 

Tbe bulk carrier market im- 
proved sharply during 1979 and 
this had a big impact on Ropneris 
profits which at the half-way stage 
were nearly a fifth higher. With 
the sale of the Rudby, Ropner's 
fleet will be reduced to five ships, 
four bulk carriers and one tanker. 


are some 10 per cent up on last 
year. 

. The directors feel that Colum- 
bia should continue to expand in 
Its own field by extending pro- 
duct range and increasing its 
market share supported by. tbe 
resources of Vectis. They feel, 
that It should make a significant 
contribution tQ future profits and 
will also provide geographical 
and product diversification. 

ERF SITE PURCHASE 

ERF has agreed terms to buy 
a 33-acre site in Wrexham for its 
new commercial vehicle plant. 
The project will boost ERF's 
capacity, currently 8.000 vehicles 
annually, by . -50 per cent in 
1981-82. It will employ, some 400 
people, and is partly financed by 
a £5m European Coal* and Steel 
Community loan. The land Is 
being sold by Wrexham Mealor 
Borough Council at an un- 
disclosed price. 

In yesterday's Management 
Page, it was incorrectly stated 
that Fodens bas a 14.8 per cent 
market share for its heavy 
vehicles. The figure in fact 
refers to the market share of 
ERF. 


FOR' THE fim half-year ended 
September 30. - 1979, pre-tax 
profits of ..lVatsfcam’s improved 
from £29i;000 to £341,000 on 
higher turnover of. £l^Sm com- 
pared with £L25xn.. 

: Stated earnings per share are 
9p against 7p and the interim 
dividend is lifted from 3.3p to 
3.75p per share. The total in 
lffiB-79 was donbled to S-l p on 
record pre-tax profits of £701,543.- 

.Tn his Interim report. Mn W. G. 
Haydon-Bajllie, chairman, says 
that the group was approach Ins 
the end of a long period or con- 
solidation, the aims of which 
were the re-orientation of the 
group into hew growth areas. 

Added to this was the. reorgani- 
sation ■ into divisional units 
directed to the analysed require- 
ments of their markets on a five 
to 10 year.view and tbe freeing 
of the group to start a new 
phase of expansion integrated 
with the existing divisions. 

This has led to DaWraeyer 
Optics, in advanced optical pro- 
ducts. 'end Cook and Perkins, 
in the advanced instrumentation 
and control field, becoming a 
co-ordinated force in specialist 
products for tbe world-wide mar- 
kets in the defence, security, 
nncllar. reprographic, medical 
equipment and industrial process 
control fields. 

The division in industrial safety 
and occupational health is de- 


vdapiQg its twin alms of achiev- 
ing national coverage and 
broadening its specialisation over 
the maximum range of products, 
the chairman adds.,. 

Activities in the telecommuni- 
cation equipment field, an histori- 
cal rather than chosen growth 
area of the group, were n fore, 
cast to be completely reappraised. 
This product area.- in the less 
specialised end of fhe market, 
is being phased out completely 
and is only making a small con- 
tribution to the year's results, 

■ New expansion planned win 
embrace activities complatible 
With current areas of commit, 
meat and win replace those 
phased out v ... 

The chairman says it is increas- 
ingly evident that, in the current 
conditions, the policy of making 
priorities the maintenance of a 
strong capital base and high level 
of liquidity available for Invest- 
meat, combined with a commit- 
ment to pursue only the growth 
areas of the future. n is tbe one 
we should continue in tbe best 
interests of aR those Involved 
with us.” 

HaH-ytur 
1979 197* 

e c 

Turnover 1.877.127 1.250,458 

Profit bo fora tn ... 341.000 291.000 

Ta* 128.000 1(8.000 

Nat profit 213.000 175.000 

Minority interest . 27.000 21.000 

Attributable . .. 188,000 154.000 

'Interim dividond . 87.500 , 77.000 


Delson shares suspended 
pending announcement 


Hie shares of Delson. the 
Birmingham-based nut and bolt 
manufacturer, were temporarily 
suspended yesterday at Sip. 

A statement said that the list- 
ing was suspended at the com- 
pany's request pending an 
announcement. 

Reflecting a second half re- 
covery the . group recently 
announced profits up from 
£102,225 to £142,741 for the year 
ended July 31. 1979. But in the 
current year the group was hit 
by the engineers’ strike and the 
chairman said he was doubtful 
if the lost ground could be re- 
covered by. the year end. 


Barclays 

National 

increase 


In the J 977-78 year. 

Mr. R- Aldwortb. managing 
director says commercial lank 
lending remained highly competi- 
tive. Corporate borrowers fund- 
ing large capital projects are 
tending to provide froqRnd fin- 
ancing themselves and then draw 
down bank loans over the rela- 
tively protracted period. 

Thus, iSe growing capital 
spending boom in Snath Africa 
is not having an immediate im- 
pact on bonking profits. •. , - 

Barclays Bank International 
which has a 60.4 per cent stake 
in the South African operation, fs 
required ta reduce its interest to 
50 per cent by July 3L 1986- 

SPAIN . 


SOUTH AFRICA’S largest hank. 
Barclay's National has reported 
a net taxed profit advance to 
R62.6m, for the 15 months to 
December 31. 1979. On an annual- 
ised basis this is equivalent to 
a 36.1 per cent improvement on 
the R36Bm earned In the year 
to September 30, 1978. 

Consolidated pre-tax profit ad- 
vanced to R9B.9m from R60.2m 
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Banco Bilbao 

.... 215 


Banco Central 

... 233 

46 

Banco Exterior 

... 211 


Banco hiispano 

... 211 


Banco Ind. Cat. ... 

... 135 


Banco Madrid 

... 170 


Banco Santander ... . 

... 245 

45 • 

Banco Urquijo ... — 

... 163 

43 

Banco Vizcays 

... 226 

44 

Banco Zaragoza 

200 


Drag ados 

103 


Eapanola Zinc 

02 


Fecsa 

.. 57.5 

41 3 

Gal. Preeiados 

... 35 
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Ibnrduaroi 

60 

-02 

Patrol eon ' 

... 117 


Petraiibor 

72 


Sogefise 

... 115 


Telefonica 

54 

-1 

Union Elect 

64 

41 
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BASE LENDING RATES 


AJB.N. Bank 17 % 

Allied Irish Bank ...... 17 % 

Amro Bank .; 17 % 

American Express Bk. 17 % 

Henry Ansbacher 17 % 

A P Bank Ltd 17 % 

■aArbulhnot Latham ... 17 
Associates Cap. Corp.... 17 % 

,’5anco de Bilbao 17 % 

Bank of Credit & Cmce. 17 % 

ink of Cyprus 17 of, 

Bank of N.S.W : 17 % 

Banque Beige Ltd. ... 17 
Banque du Rhone et de 
la Tamise SJk. ...... 17J% 

Barclays Bank 17 % 

Breraar Holdings Ltd. 18 % 
Brit. Bank of Mid. East 17 % 
a Brown Shipley 17 % 

Canada Permt Trust... 17 % 

Cayzer Ltd. 17 § 

Cedar Holdings 17 % 

■ Charterhouse Japhet ... 17 % 

houlartons 17 % 

C. E. Coates : 1 T % 

• Consolidated Credits .. 17 % 
Co-operative Bank *17 % 


■ Guinness Mahon 17 4 

■ Hambros Bank 17 *1 

■ Hill Samuel 517 9 

C. Hoare & Co flT °i 

Hongkong & Shanghai 17 1 
Industrial Bk. of Scot 17$ 1 

-.Keyser Uilmann 17 ? 

Knowsley St Co. Lid.... lSi^ 

Lloyds Bank 17 9 

Edward Man son & Co. 1$ ? 
Midland Bank 17 

l Samuel Montagu ...... 17 ? 

I Morgan Grenfell 17 <5 

National Westminster 17 °i 
Norwich general Trust 17 3 
P. S. Refson.de Co/... 17 51 

Rossmioster • IT 9 

Ryl. Bk. Canada (Ldn.) 17- $ 
Schlesinger Limited ... Vf ^ 

E. Si Schwab 17. S 

Security Trust. Co. Ltd. 1$ 5 
Standard Chartered ... 17 ^ 
Trade Dev. Bank ...... 17 *$ 

Trustee Savings' Bank 17 9| 
Twentieth Century Bk. 17 S 
United Bank of Kuwait 17 
Whites way Laidlaw ... l7i^ 


iXJ-operanve jsanK -17 « . 

Corinthian Secs 17 v, - Williams & Clyn s : 17 < 

The Cyprus Popular Bk. *7 % Whtinnrt Secs. Lt± ... 17 , 
Duncan Lawrie 17 % 


Eagil Trust 17 % 

E. T. Trust Limited 17 % 
ret Nat Fin. Corp.... 181^ 
First Nat Secs. Ltd. . . IS %' 

Robert Fraser 18 

i Antony Gibbs 17 % 

Greyhound Guaranty... 17 
Grindlays Bank «7 % 


Yorkshire Bank 17 9! 

II Moinberi o( thu Accepting Hou*® 
Qsmminw. ' 

■ 7-d»y dopofira 1-iWmd 

deposits 1 Mi%. 

t 7-day dspocm on siimt oF £10.001 
And under 15%, up-, to £25.001 
15i»% and ovbl £25.000 life*, 
t Coir dipoiiw over £1.000 15%, 

5 Dflmand deposit, 15%; * 
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SUMMARY OF THE WEEK’S COMPANY NEWS 


Take-over bids and deals 
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»c«a hotted up considerably J ast 
•noouncuig higher bids for the company. 
ItSfcufcjf 5 * ? 0tl Punched wrae three weeks ago, valued Dccta 

Sh. d nSilrt g0 lh .J? ush ' but 11,0 «nva! on the 
own uMm Tk pItc ? ec ! m aa offer nT £82.5m for the 
S5. P2eS£t0 w 0f fittuauon ' Racal came 
“ cchaDge offer Which, with 
GJK f a lhe D*** equity at £B3.4m, but 
Dm Jj^jSF £919m cash in the form of 550p per 

“A" share; GECs latest bid is 

shares rrhtv^Sj Convertible Loan stock, valuing the 

nnares at 585j>- and 4S0p respectively. ; 

sbares^of 6 ?^ “* D®* sector, dealings in the 

susaended > the agricultural engineer, were 

.g “ P X”^ lo the ™ m - 

'hJPuZSS ??* wf acene - Glaxo Australia, a subsidiary 0 f 

conSfe^F^SI^dSS 0 casb offfr pharmaceutical 

concern F. H. FauJding, valuing the latter at A$15m (£7.27iaj. 


Company 
bid Cor 


Value of 
bid per Market 
share'* price** 


Price 

before 

bid 


Value 

of bid 

fm's** 


Final 
Aee'tVe 
Bidder date 


PRELIMINARY RESULTS 


INTERIM STATEMENTS 


Prfem In pones unless otherwise indicated. 


Year Pre-tax profit Earnings' Dividends" 
Company to l £000 ) per share l p i 


Company 


Half-year 

lo 


Pre-tax profit 
(£0001 


Interim dividends* 
per share (pi 


Company 
bid for 


Value of price Value 

hid per Market before of bid 
snare®* price** bid Im’s'* 


Final 
AccT'ce 
Bidder date 


Decca 

550*5 

5S0 

550 

Dteca’A' 

450* 

440 

425 

Deere 

5595 

560 

355 

Decea'A' 

452S 

440 

320 

Dolol Tea 

270- 

280 

215 

EMM4 

145 

123 

95 

Empire Plante. 

24* 

23i 

194 

FPA Consult 

I5i 

15 

IS 

Nationwide 

Leisure 

8*5 

52 

9 

Royco 

50* 

48 

41 

Scottish Homes 

48* 

44 

43 

Shakespeare (J.) 

30SS 

26 

154 

Smiley (B.) 

630* 

625 

615 

Wardle (B.) 

33-5 

34 

2S4 

West of England 

Trust 

92 

95 

76ft 


36. S9 GEC 
92.12 GEC 
38 00 Ran I 

Electronics 
45.01 Baca 1 

Electronics 
0.29 Tatcgold 
161.18 Thom Elect. 
(L80 Caparo ldVS. 
L23 Beywood 
Williams 

0.66 Rantlodge 
5.00 Bonncrparfc 
3.36 BarrattDev, 
2.32 Whevay 
Watson 

67.31 Eagle Star 
Birmid X- Mid. 
Counties TsL 
Globe Invest 
Trust 


4.15 


14.4 


Aarottson Bros. 

Sept. 

4,010 

(3.468) 

11.3 

(11.9) 

4.2 

(3.5) 

Beno Brothers 

Dec. 

4S8 

(370) 

1.1 

(0.9) 

Assoc. Fisheries 

Sept. 

2.190 

(2.3751L 7.7 

(—) 

1.0 

{-) 

Carrington lnv. 

Sept. 

30 

<4S) 

— 

(-) 

Beaumont Props. 

Sept 

1,270 

U.120) 

5.3 

14.5) 

4.5 

(3.87) 

Crouch Group 

SepL 

356 

(2S9) 

1.0S 

(1.0V 

Lofirfeo 

SepL 

I 

I 

1S.7 

(24,3) 

7.32 

(8.85) 

Dowty Group 

SepL 

17.390 

(14.120) 

2.0 

(1.25) 

Plastic Const. 

Sept 

414 

1452) 

44 

(4,6) 

2JS! 

(2.32) 

Hillards 

Nov. 

1,340 

(1.1S0) 

125 

(to> 

Scot. Agriculture 

Dee. 

5,713 

(4418) 

36.9 

(35.6) 

14JB 

(12.5) 

ML Holdings 

SepL 

374 

(303) 

2.0 

(2.0) 

Wstmnstr. Props. 

SepL 

125 

(27)L 0.8 

(-) 

— 

(-) 

Mining Supplies 

Ocl 

551 

(1.220) 

— 

(— ) 

Williamson Tea 

Junet 

3,4007 

(7,640) 

2S.S 

(75.5) 

12.5? (12.5); 

Mountieigh Grp. 

Oct 

235 

(160) 

— 

(-V 









Ransom (Wm.) 

Sept. 

230 

(258) 

1.43 

(1.3) 





m 



■ 

Stnglo Holdings 

Sept 

565 

(95) 

0.52ti 

(0.5) 









Smith Brothers 

Nov. 

522L 

(223) 

— 

(15) 

Scrip Issues 








Steinberg Group 

Sept 

194 

(260) 

0.32 

(0.32V 

Reo Stakis: One for two. 







UDT 

Unttech 

Dec. 

Dec. 

7.900 

1,990 

(5,500* 

(1.410) 

2.1 

f— ) 
(1.67) 




. 





Vlbroplant Hldgs. 
Whitworth Elec. 

Sept. 

Sept. 

2.100 

(1,600) 

5.2o 

(442) 




" 





169 

(164) 


l—) 


Amdtage Shanks 101 ioi 

Bowriag (C. T.) t 162 134 


Da«uyDay 


80" 


59 


55 at ao ninpriwi^ -ji/t * All cash Offer, t Cash alternative. f Partial bid. f For capital 
141 177 3 Marsh and ““*• ? lrea ‘ ly hel ^- * Combined market capitalisation. i| Date on 

McLennan — 

16.S Hume Bldgs. 


47 


which scheme is expected to became operative. ■* Based on 
S/2 /SO. ft At suspension, ft Estimated. §8 Shares and casb. 
Unconditional. 


Offers for sale, piacings and Introductions 

Berkeley Exploration and Production: Offer for sale of 3m 
ordinary £1 shares with initial price of 50p with a further 
call oC 50p later. 


(Figures in parentheses are for corresponding period. 1 

Dividends shown net except where otherwise stated. 

* Adjusted for any intervening scrip issue. 1 18 months to June 
1979. t For 18 months. H Already been paid. LLoss. 
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RENEWED OPTIMISM OVER MICROELECTRONIC CAPABILITY 

Plessey’s solid-state push 


BY GUY DE fONQUlERES 
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UNLESS Britain keeps right up- 
to-date on silicon technology, it 
will be finished as an industrial 
nation. The technology <jf solid- 
state physics is the spearhead of 
progress . . . said Sir John 
Clark, Plessey's chairman, in the 
company's 1978-79 report and 
accounts. 

Such a resounding expression 
of commitment sounds, to say 
the least, ironic from the chair- 
man of a company which until 
recently had unconcealed doubts 
about its own ability to remain 
a significant force in making 
and marketing solid-state com- 
ponents. 

Plessey has, indeed, spent 
much time and energy over the 
past three years trying to 
interest other organisations in 
sharing— or taking over com- 
pletely- — the burden of. its 
micro-electronic activities. 

At various times, it held talks 
with Ferranti, GEC, General 
Instrument of the U.G., the 
National Enterprise Board and 
the Department of Industry. 

None of these discussions 
bore fruit. But as late as last 
June Sir John,, apparently unde- 
terred, was still saying publicly 
that he was looking for a part- 
ner. Unless he found one, 
Plessey might be unable to con- 
tinue manufacturing integrated 
circuits fpr the open, market 
Last week, however, in on. 
abrupt change of tack, the com- 
pany announced that it . was 
reorganising its micro- 
EXCHAfff electronics operations Into a 
■ 9kj -v new solid-state division to he 

headed by Dr. Melvyn Larkin, 
former chairman of Motorola 
(UK). 

It said that the move, bring- 
ing together • Plessey Semi- 
conductors and Plessey Opto- 
electronics and Microwave, 
meant that “we axe here to 
slay and grow.” 

Ii also announced that it wns 
linking np . with Andersen 
Laboratories of Bloomfield, 
Connecticut, in the research, 
development and manufacture 
of advanced signal processing 
devices for defence and' tele- 
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Sir Jojhn Clark 

commute cation applications. 

The two companies have set 
up a joint subsidiary. Signal 
Technology, which will draw on 
their combined expertise in 
surf are- acoustic wave (SAW) 
filters. 

' Behind these moves, appar- 
ently, lies a growing optimism 
among Plessey management that 
the company has turned the 
corner after a period of 
financial difficulty, and is strong 
enough to. consider making the 
big investments needed to 
acquire and keep a lead . in 
advanced micro-electronic tech- 
nology. 

' Plessey has an excellent 
record in the research and de- 
velopment of solid-state devices 
for specialised applications. 

But in the past it has been 
forced either to delay or to 
drop several promising projects 
at a- relatively late stage of de- 
velopment, because it felt that 
it could not afford the heavy 
costs of v manufacturing and 
marketing them. 

One such victim was a venture 
hito bubble memories — a 
technology for high-density data 


Dr. Melvyn Larkin 

storage which could one day re- 
place disc systems as the main 
form of back-up memory for 
computers. 

At one point Plessey was be- 
lieved to be ahead of Its main 
competitors, but the lead was 
lost in delays and the project 
was effectively shelved. 

Dr. Larkin, who. moved to 
Plessey last Jane, seems 
satisfied that the new solid-state 
division will get the support it 
needs. Without mentioning any 
sums, he says he has received 
a commitment to future ex- 
pansion, provided he can 
demonstrate to the Board that 
it will yield a satisfactory rate 
of return. 

He believes that the market 
for semi-conductor products in 
which Plessey has expertise has 
grown to the point where the 
company can be assured of the 
production volume required to 
justify such an investment 
“ Two to three years ago. 
Plessey was below that 
threshold. Now it is above it.” 

Dr. Larkin expects the solid- 
state division to develop its 
products with an eye to The 


needs of other branches of 
Plessey. although these will be 
under no ibligation to purchase 
in-house. 

At the same time, he plans 
to pursue an aggressive policy of 
sales to the open market which, 
he forecasts, will absorb roughty 
three-quarters of the division’s 
production. 

He is convinced, however, that 
Plessey sbould not attempt 
large-volume production of 
general-purpose integrated 
circuits of the kind undertaken 
by companies like Texas 
Instruments, Intel and Motorola. 

Instead, he believes that the 
future lies in supplying package 
systems which meet specialised 
requirements, particularly iu 
the defence and communications 
fields. 

Here Plessey’s expertise in 
designing interfaces — which 
permit different circoits and 
devices to be connected together 
— will be an important asset. 
It is already being used in the 
development of microwave 
integrated circuits and micro- 
wave transmission using optical 
fibre. 

This means converting 
electrical • signals into light 
signals, which are then carried 
along a thin transparent strand 
and turned back into electrical 
signals at their destination. 

The solid-state division is also 
working on advanced infra-red 
emitters and ultra-rapid micro- 
circuits employing gallium 
arsenide technology. In addition, 
it will act as Plessey’s main link 
with the work which Signal 
Technology will be doing on 
SAW filters. 

As a former employee of an 
important U.S. semi-conductor 
company. Dr. Larkin is in a good 
position to assess the relative 
strengths of the industry on 
both sides of the Atlantic: 

His prognosis for Plessey is 
positive: "I believe that If the 
conditions are right the UK can 
attain The same levels of 
productivity and competitive- 
ness as the U.S.” 
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chairman 


Bowater group executive 
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Extra plans 
prolong 
lakes probe 

THE CONTROVERSIAL Two 
Lakes inquiry in Whitehaven 
looks If ke becoming one of the 
longest inquiries . in English 
history. _ . • 

Mr Dennis Komlosy, the 
Department of the Environment 
Inspector, announced yesterday 
that the proceedings will «m- 
tinue'into May. 

The Inquiry, which, began on 
January 15. is looking inter two 
much-opposed schemes to raise 
the levels • of Ennerdale and 
Wastwater in the Lake District 
The- North West Water 
Authority - wants more water 
from industrial West Cumbria 
and proposes to ’take it from 
Ennerdale. British Nuclear 
Fuels has a similar plan for 
Wastwater to meet its require- 
ment at Windscale nuclear plant 
The expected finishing date 
would now be early May, and a 
further week would be taken up 
with visits to the sites involved. 

Britain’s longest ^iblic 
inquiry, , 'lasting 100 days, was 
into expansion plans , at Wihd- 
scale. ! 
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vans - on gas 

BRITISH AIRWAYS is to con- 
vert several hundred of its light 
oommerrial vehides to rim on 
propane gas— which is hall, the 
cost of petrol - - 

Mr. Richard Hatfield, BAs 
transport chief,’ isaid yesterday 
the conversions would cost up 
to 1300 per. vehide. “But the 
longterm savings in fuel hills 
coold be quite extensfve. M ; ,. 


Higher tax charges urged for 
foreign-made company cars 


BY JOHN GRIFFITHS 

HIGHER TAX charges on com- 
pany car benefits, sbould be 
introduced immediately on 
foreign cars, but phased in over 
three or four, years on British 
vehicles, Mr. Tony Christopher, 
general secretary of the Inland 
Revenue. Staff Association, 
argues in this month’s Inland 
Revenue staff journal. ^ . 

A Government consultative 
document issued after last year's 
Budget suggested that - the tax- 
able benefit assessment for a 
" typical " 1800 cc company car 
also .used privately would rise 
from £295 to . £650. But Mr. 
Christopher estimates that the 


true value of a company car to 
it driver ranges from as low as 
£1,200 a year to £4,200 on a 
caf costing £10,000. 

He calls such subsidies “ mon- 
strously unfair ’’ to the majority 
of taxpayers, and argues: “ In- 
creasingly this subsidy is going 
not to British manufacturers, 
but overseas.” 

“We are crazy to subsidise 
Mercedes and BMW while 
Jaguars and Rovers stand in 
showrooms;’’ 

Apart from raising the level 
of benefit under which em- 
ployees using company cars 
privately are assessed, the con- 


sultative document suggested 
abolishing the £8,500 annual 
earnings threshold, beneath 
which tax is not paid. 

While agreeing there should 
be a movement towards taxing 
benefits at a “ realistic " level, 
organisations such as the Con- 
federation of British Industry 
and Engineering Employers' 
Federation have urged that cars 
should not be singled out for 
attack. Any changes should be 
phased in gradually to allow 
time for both employees and the 
car industry to adjust — 70 per 
cent of car purchases are made 
by companies. 


British Cargo 
Airlines 
loses £805,000 

• Jfy Midntf Donne, 

Aeros p ace Correspondent 

BRITISH „■ Cargo .’ Airlines, 
formed last year by the merger 
of . IAS Cargo Airlines . and 
Trassmerldian Air .Cargo, 4°" 
cured a loss of £805,CB0'ln the 
first- six months of the financial 
year, irom April to September. 
A profit is not .expected la the 
current six months. 

The airline said yesterday that 
trading conditions had become 
difficult with increased. compete 
tion, especially irdhi scheduled 
passenger airlines which cany 
substantial cargo in the holds of 
their wide-bodied jets.' 


Elderly need extra cash 
for food, says survey 


CORAL INDEX: Close 458-M3 (unchanged)' y 


BY ROBIN PAULEY 

CLOTHING,. FOOD and heating 
are the main needs for elderly 
people who feel unable to make 
ends meet according to a survey 
published by Age Concern 

The survey found that 37 per 
cent of people over 75 regarded 
their ’ economic situation as 
satisfactory. Of ■ the 43 per 
cent who were “ unable to live 
lh reasonable comfort without 
money worries,” three-quarters 
named heating, food or clothing 
as the main problem. 

The majority— 67 per cent 
felt their chances of getting the 
money In the next year or two 
(at the time of the initial siu> 
vey in 1977) was nil and a 
further '12 per cent rate them 
as slight. The most optimistic 
2 . per cent thought toe chances 
were fair... 

When the question was put 
differently to ‘ identify items. 


which had been wanted in the 
past year but had been done 
without because of lack of 
money the same three categories 
appeared with a fourth— a holi- 
day — accounting for a depriva- 
tion felt by 16 per cent 

On dhe other hand, only 7 per 
cent of afl those questioned fete 
unabde to make ends meet For 
neady 90 per cetB a State pen- 
sion was the mam source of 
income. But 86 per cent had a 
secondary source of income, 
mainly interest and - dividend 
from investment (30 per cent) 

Only 60 per cent felt the. pre- 
sent source of income gave them 
security for <the future. Those 
lacking tots confidence were 
most frequently those laving 
with a spouse or children 

Beyond Three Score end Ten, 
Age Concent, £2.50. 


Mr. Peter Cook 


Mr. Peter M. K Cook has been 
appointed chairman of 
MATERIAL RECOVERY, the 
company set up by Metal Box, 
the British Steel Corporation and 
: Batchelor Robinson to recycle tin 
: cans from domestic refuse. He 
is chief executive, detinning 
operations of Batchelor Robin- 
son. Mr. David B. M. Cook has 
joined the Board of Material 
Recovery as a director nomina- 
ted by Batchelor Robinson. He 
is projects director of Batchelor 
Robinson Metals and Chemicals. 
* 

Mr. Dermot J. Glceson has 
been appointed by the MID- 
LAND BANK GROUP as repre- 
sentative to head its new EEC 
office in Brussels. Mr. Tom Nor- 
man ton. Conservative MP for 
Cheadle and member of the 
European Parliament for 
Cheshire East, has been made a 
consultant at the new office of 
the Midland Bank Group. 

* 

LLOYDS BANK has appointed 
three new chief managers in its 
overseas division. They are Mr. 
G. P. Hi sham. Mr. J. V/. Bullock 
(operations) and Mr. R. C. FroM 
(foreign exchange). 

★ 

Mr. Eric Hannam has been 
appointed a director of 
LEOPOLD JOSEPH AND SONS. 
* 

Mr. Michael Tapper has been 
appointed group shipping 
manager to the BAR CLAYS 
GROUP OF BANKS, succeeding 
Mr. Peter Cox. who has retired. 
* 

Mr. J. F. McLeUand is to be 
chairman of BROWNLEE AND 
COMPANY from March 1 and 
Mr. A. M. Niro! will become 
deputy' chairman and managing 
director. Mr. P. A- Bams- Graham 
is to resign as chairman at the 
end of this month but will 
remain on the Board as a non- 
executive director. 

★ 

Mr. George Porritt. managing 
director of AHen-Bradley Inter- 
national. has been appointed a 
non-executive director of VICTOR 
PRODUCTS (WALLSENDJ. 

★ 

Mr. Raymond L. Entwistle has 
been appointed to the Board of 
LEIGH AND SILLAVAN GROUP 
gpd continues as managing 
director of its subsidiary. Colin 
Stewart Minerals. 

■k 

Mr. Roderick McLeod, senior 
managing director of the Ben 

Line Steamers, is to be a part- 
time member of the BRITISH 
RAILWAYS BOARD from June 
3. He will succeed Lord Taylor 
of Gryfe as representative of 
Scottish interests on the Boar:}. 
Mr. Peter Scott, a director of Sir 
Robert McAlpine and Sons, has 
been made a part-time member 
of the Board of the NATIONAL 
FREIGHT CORPORATION. 

* 

Mr. G. LL Law has been 
appointed a director, Mr. W. H. 
Proby. a director and chief 
executive, and Hr. R. G. Bowen, 
an assistant director, of MWP 
INCENTIVES. Mr. A. S. Minns 
relinquishes hia position as chief 
executive and returns to Morgan 
Grenfell and Co. as a senior 
assistant director. 


Mr. Malcolm a J. Hacpherson, 
has been appointed managing 
director of BOWATER DRUMS. 
Mr. Macpberson has been with 
the Bowater Organisation some 
ten years. After six years with 
Bowater Containers he spent 
three years in the Middle East 
with Bowater "Export and re- 
turned to the UK last year to take 
up the post of director of finance 
for Bowser Industrial Packag- 
ing. 

* 

Mr. Alan Watson has been 
appointed chief executive and 
managing director of CHARLES 
BARKER CITY. Mr. Christopher 
Greening is now vice-chairman 
and creative director and Mr. 
Don Kenned; and Mr. Alan 
Bay ley assistant managing 
directors. 

★ 

Mr. Frank Ledger has been 
appointed to the new post of 
director of comnuting to the 
CENTRAL ELECTRICITY 
GENERATING BOARD. 

* 

Sfr. John Flood, deputy' general 
secretary of the Union of Shop 
Distributive and Allied Workers, 
has been appointed a member of 
the POTATO MARKETING 
BOARD for three years. 

* 

Mr. Bernard J. Kingham has 
been appointed managing direc- 
tor of the CLASSIC CINEMAS, 
a member company of 
Associated Communications 
Corporation. 

* 

Mr. David Brown, group man- 
ager Scotland for Save and Pros- 
per Group, has been appointed 
a director of SCOTBITS SECURI- 
TIES. its Scottish Unit Trust 
Management subsidiary. He re- 
mains responsible for the group’s 
investment admin (strati on which 
has recently been computerised 
on a new system designed in 
Edinburgh. 

★ 

Mr. B. E. Baras, a main hoard 
director of MATTHEW HALL 
AND CO has resigned his direc- 
torships with the group to set up 
in business as a consulting en- 
gineer. He will continue to act 
for Matthew Hall at least until 
June of this year, which would 
have been his normal retire- 
ment date. 

+ 

GRAY MACKENZIE AND CO. 
has made the following Board 
changes from April 1: Mr. J. M. 
Rim. to be non-executive deputy 
chairman; Sir Rae MeKalg. will 


be executive deputy chairman 
and chief executive; and Mr. 
J. A. W. Bolt is to be managing 
director in succession to Mr. 
W. D. D. Orde. Hr. A. A. Mackas- 
ktll, at present director Bahrain, 
will have the additional post of 
chief executive Gulf. Mr. Orde 
will be relinquishing his execu- 
tive responsibilities as managing 
director, but will remain on the 
Board until October 31. 

★ 

SCOTTISH PROVIDENT IN- 
STITUTION states that the head 
office structure has been re- 
organised into five divisions. 
Each under the control of the 
depot}* general manager or one 
of the assistant general managers. 
Hr. 3. M. Maclaren has been 
appointed deputy general 
manager and actuary. Mr. 
G. AL Dobbin has been 
manager (investment), Mr. P. W. 
BuMougli assistant general 
manager (marketing), Mr. 
W. A. B. Scott, assistant general 
manager and secretary and 
Mr. H. W. Glllon, assistant 
general manager and pensions 
manager. Mr. K. W. B. Inglis 
has been appointed investment 
manager, Mr. J. E. Paterson 
joint investment secretary. Mr. 
J. BL R. Thom and Mr. D. G. 
Robinson senior assistant 
actuaries, Mr. C. A. D. Smith and 
Mr. D. J. Moore joist pensions 
secretaries. 

+ 

Mr. Eugenio Greppi has suc- 
ceeded Mr. Henri Lenaert as sec- 
retary-general of the EUROPEAN 
INVESTMENT BANK. Mr. 
Lenaert who has reached retire- 
ment age. will remain with tbe 
bank as a special adviser to the 
management committee. 

■* 

SUN ALLIANCE INSURANCE 
GROUP has appointed Mr. F. B. 
Ni cholls as assistant general man- 
ager, finance division. Mr. G. E. 
Browne chief investment man- 
ager, and Mr. I. ML Trotter, in- 
vestment: manager. 

* 

Mr. Michael Delahooke has 
been appointed commercial direc- 
tor of WATNEY MANN AND 
TRUMAN BREWERS. For the 
past three years Mr. Delahooke 
has been managing director of 
Walney Mann National Sales and 
Mr, Peter Coleman, sales director 
nF that company, becomes its 
acting managing director pending 
appointment of a new managing 
director. 

★ 

Mills and Allen International 


has established a Group Execu- 
tive Board * by reconstituting 
MILLS AND ALLEN GROUP 
which, until the reconstruction 
in 1977, was the quoted holding 
company. The Board of MAG 
companies Mr. C. R. Holllck 
(chairman l. Mr. C. J. Daniels, 
Mr. P. k Carter, Mr. CL XL Greg- 
son and Mr. J. P. Watts. Mr. J.A. 
Glover is secretary. 

★ 

Mr. Rev IV. Crabbe has Joined 
.ANDERSON AND CO., stock- 
brokers. 

+ 

Mr. Nick Pope, director and 
general manager of Nutrikem, 
has joined FARM FEED FORMU- 
LATORS as deputy managing 
director. 

Vr 

Mr. G. C. Zielinski, has been 
appointed financial director of 
BISON GROUP. For the past five 
years he has been with Pioneer 
Concrete (Holdings), where he 
was group financial controller 
and company secretary. 

* 

Mr. John A. Brewer has been 
appointed a director of ILFORD, 
a part of C1BA-GEIGY. 

* 

Mr. William Mercer, has been 
appointed the financial director 
of PERSHKE PRICE SERVICE 
ORGANISATION. 

* 

Mr. W. Mervyn Roberts has 
been appointed managing direc- 
tor of the INTERLAS GROUP 
and continues as managing direc- 
tor of Interias Welding Products 
in the UK. 

+ 

Mr. Roy Beat! is lo become 
director of production in the 
South Western Region of the 
CENTRAL ELECTRICITY GEN- 
ERATING BOARD on March 1 
to succeed Mr. Derrick Harrison, 
who has joined the Electricity. 
Council as industrial relation's 
adviser. 

* 

Mr. Laurie Roys has become 
managing director of MANLEY 
RATCLIFFE and Mr. Bruce 
Thomas has been appointed com- 
mercial director. 

Vf 

Mr. T. E. Barnsley has heen 
appointed a non-executive direc- 
tor nf HP BULMER HOLDINGS. 
He is a group managing director 
of Tube Invesrmenls. Mr. Esmond 
BuJmer. Conservative MP for 
Kidderminster, and director of 
long range planning of HP Bui* 
mer Holdings, has become deputy 
chairman of that company. 
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The Winterbottom Trust Ltd. 


Summary of Results for year to 30th November 1979 1978 

Total Net Assets at Market Value £14.815,847 £1 5,536,556 

Ordinary Shares: 

Asset Value 269-3p 253-7p 

Earnings 7-73p 5-69p 

Dividend 7-50p 5-60p 

GeographitaJ Distribution of Investments °/ Q % 

Equities: United Kingdom 45-8 48-2 

United States ...34-3 324 

Japan &SJE. Asia 5-1 4*3 

Other Countries 7-2 1-7 

Total Equities 92-4 86-6 

Ffred Interest Stocks 7-9 11*9 

Deposits and Net Current Assets. (0-3) 1-5 


Excerpts from the Statement by the Chairman, Mr. S. A. Field 

• Earamgspershareroseby36%to7-73p 
including 0-52p in respect of special 
dividends declared but withheld during 
the period of dividend restriction. 

The Directors recommend an increase in 
to Lai dividend from 5-60p to 7-50p. 




• The asset value per share rose by 6% 
compared with arise of 4% in the U.K. all- 
share index and with a fall in Sterling terms 
of 26 % in the corresponding U.S. index. 


• The year's activities included sales of 
Premium currency, replaced by a further 
loan; the repayment of eligible loans with 
spot currency after the relaxation of 
exchange controls; purchases of gold 
shares; and additions to the holdings of 
Deutschemark Bonds. 


• While we cannot expect an increase in 
earning on the scale achieved for last year, 
there is reason to hope that in 1980 
earnings per share will sufficiently exceed 
the figure of 7-73p achieved in 1979 to 
permit a further material increase in the 
dividend. 
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Success of Sickert 


i>' ( 


BY PETER QUENNELL 


Hie Camden Town Group 
by Wendy Baron. Scolar Press, 
£35.00, 405 pages ■ 


In 1906 Walter Sickert. then 
a bold middle-aged adventurer, 
decided he would leave Dieppe, 
where, for the last seven years, 
besides the architecture of the 
port, be bad been painting brass 
bedsteads, with his mistress 
Madame Villain, queen of the 
local fish-market, -negligently 
disposed across the sheets. Wil- 
liam Rothenstein's friendship 
recalled him. and the charm of 
London lownscapes. But the 
part of London he intended to 
depict was not the romantic 
river-bank that Whistler loved. 
His old master's taste, he now 
considered, was far too poetic 
and refined: and taste, he 
declared, was 


" the death of a painter. He 
has all his work cut out for 
him, observing and recording. 
His poetry is the interpreta- 
tion of ready-made life.” 


And later: 

“ the more our art is serious, 
the more it will tend to avoid 
the drawing-room and stick to 
the kitchen. The plastic arts 
are gross arts, dealing 
joyously with gross material 
facts . . 


Thus he shunned Chelsea. 
Belgravia and Mayfair, and con- 
centrated his attention on the 
shabby districts that lie north 
of Fitzroy Square. Himself he 
appreciated squalid surround- 
ings; be preferred to work. 


Rothenstein noted,- in “ the 
dreariest and most forbidding 
rooms”; and, transferred from 
Dieppe, his brass bedsteads 
were immediately set up again 
in Camden Town. There he 
associated them with the horrid 
story of the Camden Town 
Murder, or with some domestic 
problem of bis own invention, 
and labelled the resultant 
picture “ What shall we do for 
the Rent?" 

Sickert also determined, if 
not to found a school, to estab- 
lish a creative coterie, through 
whose exhibitions “work of a 
modern character ” would 
reach the educated British 
public. The Fitzroy Group, 
launched in 1907, was followed 
in 1911 by the Camden Town 
Group, for which Sickert pro- 
vided the name. “ averring that 
that district had been so 
watered with bis tears that 
something important must 
sooner or later spring from its 
soil." All his original asso- 
ciates were to some extent 
under Siqkert’s masterly 
influence: but, as the groups 
developed, a number of artists 
joined them — Augustus John, 
Wyndham Lewis and Sickert’s 
b&te noire. Jacob Epstein — who 
largely disregarded it and chose 
to take a separate road. 

For Sickert “ the main signi- 
ficance ” of these two associa- 
tions “was that they served to 
channel his enormous energies 
towards a worthwhile cause and 
satisfied his real pyschological 
need to teach and direct his 
juniors and when, in 1914, 
he abandoned his third and last 


co-operative, the London Group, 
he felt he must give up the 
struggle. 

Dr. Wendy Baron’s finely 
illustrated monograph covers 
the whole field of Sickert’s dis- 
interested projects between 
1906 and the outbreak of the 
World War; and. although 
perhaps it may be a little too 
voluminous and. no doubt, 
somewhat too costly to suit tbe 
average General Reader— it 
contains just over 400 pages 
and. as well as an introductory 
essay, maps of the Camden 
-Town neighbourhood, a series 
of biographical notes, a cata- 
logue of plates and a 11 check-list 
of oils in public collections”— 
it is an impressive piece c£ 
scholarship. She manages to 
persuade us. despite the com- 
plexity of her subject-matter 
and the striking diversity of 
Sickert’s associates, that there 
was indeed a Camden Town 
movement, which held perfectly 
definite ideas. 



Sally 1 


etching by Sickert- 


James Manson; and their 
impressions of the London they 
knew, streets and gardens, bed- 
rooms, back-yards, suburbs, 
railway stations, are often 
evocative and moving 


They were “ Intimistes.” like 
Vuillard and Bonnard, the 
French artists they particularly 
admired, and believed that, to 
excel, a picture need not be 
spacious or ambitious, but. on 
a small and quiet scale, should 
give “ an objective record of 
aspects of urban life in a 
basically Impressionist-derived 
handling . . The best expon- 
ents of the theory, apart from 
Sickert himself, were Harold 
Gilman, Spencer Gore, Lucien 
Pissarro (offspring of the 
famous Camille), Charles 
Ginner. Walter Bayes and 


Among the least familiar is 
Maxwell lightfoot, author of 
the beautiful and mysterious 
**Boy with a Hoop,” a portrait 
of bis landlord's son Frank, 
reproduced on page 263. One 
wishes that one knew more of 
him. He committed suicide at 
the age of 25, and seems to have 
left behind him few memorials 
only a rather depressing 
“Mother and Child” and that 
single haunting canvas. But 
Dr. Baron has interviewed 
Frank’s daughter, who still lives 
at the same house, and who 
remembers how, after Light- 
foot’s tragic death. “That’s Mr. 
Lightfoot,** her family would 
exclaim if they heard a distant 
noise above stain. 


Home fires still burning 


BY BRIAN AGER 


Dear Old Blighty 

by E. S. Turner. Michael Joseph. 

£7.95. 228 pages 


It was “the war to end aH 
wars”: the great patriotic 
struggle against tbe pretensions 
of the German Empire. It was 
also the war which cost Britain 
vast numbers of its natural 
leaders, and a turning-point in 
history. 

But what was it like in 
Britain in 1914-18? Some of the 
answers which E. S. Turner pro- 
duces* will surprise many who 
have only read of the great 
battles. 


There were strikes, there was 
a whiff of revolution, and there 
was controversy about many 
side issues. Concientious 
objectors were not the only 
targets for the country’s indig- 
nation. Anyone with the sus- 
picion -of a foreign accent or a 
foreign-sounding name was 
liable to be hounded as a spy. 
There was concern, particularly 
among the clergy and the Press, 
over the decline of sexual 
morals. There was contempt for 
the food hoarders and 
profiteers, with ridicule being 
poured on the new order of 
chivalry which some suggested 
should be called the “ Most 


Unnecessary ” Order of the 
British Empire. 

Those who suffered did so 
with a remarkable stoicism and 
mothers with sons at the Front 
went through agony every time 
they saw a telegraph boy near 
their homes. The telegram they 
dreaded was one which read 
bluntly: “Deeply regret to in- 
form you that was killed 

in action on Lord 

Kitchener expresses his sym- 
pathy.” 

Many of the bereaved sought 
comfort from mediums. One of 
these psychic comforters said 
that whisky and sodas were 
available in heaven for the 
newly arrived influx. 


But one person who did not 
have a Scotch between April 
1915 and the end of the war was 
King George V. His pledge to 
forswear alcohol for the dura- 
tion was an example which few 
followed. In fact’ drunkenness 
was seen as a threat to the war 
effort and as a result public- 
houses ceased to be open from 
dawn till midnight 
Mr. Turner presents a picture 
of a country divided on almost 
every issue except the hatred 
of the Hun. But it was also a 
country where many managed 
to live near normal lives — in 
spite of the rumble of the 
Flanders guns. 



s guru 


BY C. P. SNOW 


A Fantasy of Reason: Hie 
life and Thought of 
William Godwin 
by Don Locke. Routledge and 
Kegan Paul. £13.56, 398 pages 


To the radical young of 
tbe 1790s, William Godwin, get- 
ting on for 40, was the great 
intellectual guru, a kind of 
Marcuse, IHych, Sartre, rolled 
into one, and more famous in 
Jus own society than any of 
them in our day. 

“ Nothing Is so easily 
proved," he wrote. “ as that 
the human mind is pure and 
spotless, as it came from the 
hands of God, and that the 
vices of which you complain 
have their real source in 
those shallow and con- 
temptible precautions that 
you pretend to employ against 
them.” 

Human beings were per- 
fectible. Easily so, once you 
accepted the gospel that institu- 
tions did all the evil. Change 
the environment, abolish the in- 
stitutions, and all would be well. 

Does that remind us of . 
modern gospels, of counter- 
cultures, adversary cultures, all 
the prescriptions for today’s 
Utopias? it ought to, for those 
benign dreams go on recurring. 
Godwin would have been a hero 
in the California, of the 1960s. 
In his own time. Political Jus- 
tice was read by optimistic in- 
tellectuals as revealed truth. He 
was a very good writer, in a 
language of admirable confi- 
dence and darity. (Later, when 
he qualified has opinions, the 
language became tangled and 
ornate) He bad considerable 
originality as a novelist Caleb 
Williams is worth looking at 
today. 


His fame, though, didn’t last 
long, and he outlived it by many 
years. He went out of fashion 
with singular speed, much 
faster than persons who shared 
his sillinesses and weren’t half 
as clever. That is one of the oddi- 
ties which Don Locke studies in 
tins new and sympathetic bio- 
graphy. Locke is an academic 
philosopher. He is also a patient 
and detached student of human 
behaviour. This is his first bio- 
graphy, and it proves that, if he 
feels restless, he has the talent 
for a new career. 


He reveals a good deal about 
Godwin’s life. One -of the 
troubles was that he wasn't an 
impressive personality. To read, 
he was strong and incisive. To 
meet, he didn’t suggest anything 
of the kind. He was physically 
insignificant and confronted by 
the guru many people found him 
dim. That was unperceptive. 
Under that apparently ineffec- 
tual erterior. there was plenty 
of appetite for mastery, success, 
above all for being loved. But 
it took some seeing. 


Perhaps it didn’t help that, 
after a meal, he had a persistent 
habit of immediately going to 
sleep for an hoar or two. And 
yet he was obsessively argu- 
mentative, pertinacious in get- 
ting his way, certain of his 
deserts, and. as his close con- 
nections gradually discovered, 
totally shameless about getting 
them. 


The pleasantest feature of his 
life was his genuine love for 
Mary WoHstonecraft, his first 
-wife, and his loyalty to Mazy 
Claremont ins second. Mary 
Claremont was the mother of 
Byron's Claire, whose-, real 
Christian name was Jane. Mary 
Claremont was a woman of 
ability and very strong will, bat 


everyone except Godwin de- 
tested her. Maty Wollstonecraft, 

on the other hand, was generally 
- liked. She must have been a 
strain to live with, her emo- 
tions f anning wild, bat she had 
the appeal of someone authenti- 
cally exposed to life. Godwin 
married her when he was over 
forty, and discovered, not only 
the pleasures of the sexual exis- 
tence, hot also what it was like 
to be dose to another human 
being. When she died after the 
.-birth of their first child he 
was stripped of all the pretences 
of reason, and knew human, 
simple grief, his account of 
.which is starkly moving. 

With his second wife he went 
through , long years of obscurity 
and poverty, trying to make a 
.living as a bookseller and a 
.publisher of children's books. 
Here is another of the problems 
of his. life. Were they really so 
'poor? It appears certain— Pro- 
fessor Locke has made scrupu- 
lous use of the sources- — that 
Godwin was an indefatigable 
nnd un -put-offabie . sponger. It 
was here that he was at his most 
shameless. He felt it was due to 
others to supply his needs. That 
was owed to him by his friends, 
his acquaintances (he had ' an 
acute sponger’s eye for a useful 
prosperous person, which is 
why he solicited the young 
Shelley), society, life itself. He 
didn’t bear ill feeling when pros- 
pective victims turned him 
down. It -didn't affect his per- 
sonal relations whether they 
paid up or not — which shows the 
coolness of his temperament. 
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-Godwin: prophet and sponger 


out, something like £400 a year, 
and that his income from all 
sounrees, while protesting in- 
digence, was well over £1.000 a. 
year. In the 1820s thfit would 
have been substantia] for a suc- 
cessful professional man. Just 
study the incomes of Trollope’s 
characters a generation later. - 


It isn’t easy for us today to 
unr avel early nineteenth cen- 
tury money dealings, and it 
often seems that it wasn't easy 
for the participants either. But 
it does look as though Godwin 
collected in loans, year in, year 


Godwin himself went on 
living with bare frugality. 
Shelley, one of his major victims 
when his son-in-law, cried out 
in desperation — where does all 
that money go? No one knew or 
knows. In a sense, it wasn’t 
unjust that Godwin should be 
supported. He had talent, 
immense industry and applica- 
tion up to the age of 80. He had 
had plenty of bad Tuck. He 
deserved to have enough money 
to keep him in his old.age. still, 
one wishes that he had* come 
by it in some other way. - • 




Fabians sum Jim’s lot up 


BY PETER RIDDELL 


at* 


Labour and Equality: a 
Fabian Study of Labour in 
Power 1974-79. 
edited by Nick Bosanquet and 
Peter Townsend. Heinemann 
Educational Books. £9.75 (£4£0 
paperback) 312 pages. 


YOUR ESSENTIAL GUIDE TO THE REAL COST OF LIVING ABROAD 


LIVING COSTS 
OVERSEAS 


A GUIDE FOR BUSINESSMEN 
NEW EDITION JANUARY 1980 


Published by Hie Financial Hmes Business Publishing Ltd. 


This new edition of LIVING COSTS OVERSEAS will provide you with the most up-to-date guide 
‘ Id's ' * 


available to the expenses you are likely to incur in 66 of the world's major business centres. 


Before you go — you can estimate the cost of your stay. You’ll find prices of various accommodation, 
secretarial and domestic services and an invaluable estimate of weekly and daily living expenses in 
both local currency and sterling. 


When you arrive — you'll know what to expect. We will equip you with local knowledge on business 
hours, public holidays, currency regulations, tipping and medical services, plus a number of useful 
addresses. 


On your return — you will be able to make an accurate claim for your company expenses, using the 
comprehensive breakdown of the costs of living and working overseas, from an evening out for four, 
to the price of your morning newspaper. 


Whether you are spending a day in Amsterdam, a week in Budapest, or even six months in Abu Dhabi, 
you will find a copy of LIVING COSTS OVERSEAS an indispensable travelling companion. Don’t 
travel alone: make sure of your copy today by completing and retur ning the order form provided 
below. 


ORDER FORM 


Please note payment must accompany order. Prices include postage and packing 
To: Book Sales Dept. Financial Hmes Business Publishing Ltd., 

Minster House. Arthur Street London EC4R 9 AX. 

Tel: 01-623 1211. Telex: SS14734 BUSPUB G. 

Please send me copy/copies of LIVING COSTS OVERSEAS. 

Price: £43 (seamail overseas) U.S.S117 (airmail overseas) 

Please allow at least 38 days lor delivery. 

I enclose cheque value £/U.S S - made payable to F.T. Business Publishing (IC) 

Mr./Mis./lHss Position 

(BLOCK CAPITALS) 

Company Natureof Business .......... 

Address — - — 


Country 


Signed 


Date 


The Financial Times Business Publishing Ltd, Registered in England No. 9S0896. Registered Office: Bracken House, 
10 Cannon Street London EC4P 4BY. Bank Account: Midland Bank Ltd, 5 Threadneedle Street London, EC2. 

Account No. 50957615. 

. . Refunds are accepted on books returned in perfect condition and within 7 days of receipt 


After each Labour Govern- 
ment since the war the Fabian 
Society has produced a collec- 
tion of essays about what went 
right (but mainly wrong) and 
how the performance can be 
improved next time. For a 
Society dedicated to the prin- 
ciple of the inevitability of gra- 
dualism its members seem to be 
distinctly impatient with the 
pace of history. 

Nearly 30 years ago the New 
Fabian Essays (with contribu- 
tors including Anthony Cros- 
land, Richard Crossman, Denis 
Healey and Roy Jenkins) con- 
cluded that 

“the chief failure of the Attlee 
Government was not to move 
faster and further towards the 
ideal of equality — the quality 
which differentiates Socialism 
from both Conservatism and 
Liberalism.”. 


The same lament was taken 
up 20 years later in Labour and 
Inequality and a decade fur- 
ther on it forms the main theme 
of Labour and Equality (both 
the recent volumes edited by 


Nick Bosanquet of the Cits Uni- 
versity and- Peter Townsend of 
Essex University). 

There is no agreed line In the 
new volume but the two editors 
conclude that even though 
Labour governments have been 
in office for 11 out of the last 
16 years “the results must be 
considered disappointing.” 

Tbe latest collection contains 
some of the most detailed 
analysis yet produced about the 
record of tbe last Government 
— particularly telling in its com- 
ments about the sense of drift 
in- some areas after 1975-76 and 
the absence of an economic and 
social strategy other than a 
desire simply to survive. And 
a few at least of the authors 
(notably Nick Bosanquet' David 
Piachaud and Vincent Cable) do 
admit there were some positive 
achievements. 

Yet there is a curious un- 
reality about several of the 
essays. It is sometimes difficult 
to believe that their authors 
actually lived through the oil 
price shock of the mid-1970s and 
the period of recession and 
rapid inflation. For all their 
expertise as directors of pres- 
sure groups or special advisers 
some of the authors appear to 
have a blinkered view of the 
world in which they operate. 

This is true even of the speci- 
fically economic contributions, 
again with the exception of Nick 
Bosanquet who concedes that 


public spending had to be 
restrained in the mid-1970s, 
though not later. ' In contrast. 
Professor Peter Townsend, for 
an his fame as a chronicler of 
poverty. hardly recognises 
these broader economic prob- 
lems and constraints. He Is 
worried that decision-making is 
concerned solely with costs 
rather than the need for 
services, and he ignores the fact 
that the money has to come 
from somewhere. 

Many of the essays reflect a 
dual divorce in thinking— on 
the one hand, from ministers 
and those facing the constraints 
;of power and, on the other 
hand, from actual Labour sup- 
porters, voters and taxpayers. 
In both respects the attitudes 
highlight the current dilemma 
for the Labour Party. Paul 
Ormerod with his condem- 
nation of the failure of the 
“social democratic approach of 
gradualism and indirect con- 
trols ” and his support for a 
“ more planned economy ” Is 
not talking the same language 
as Denis Healey or those who 
bad to run economic policy. 
There is an all too obvious 
danger of a narrow orthodoxy 
of the Left which rejects out 
of hand most if not all, of the 
work of the last Government 
Holders of these views are 
often not capable of recognising 
that' more public spending is 
not automatically the same as 
more welfare and that, a belief 


in markets, the price mechanism 
and monetary control is sot 
incompatible with social demo- 
cratic ideals. 

Too many of the essays reflect 
a long-standing Fabian belief 
that the authors know what is 
best for the rest of us; Jim 
Callaghan . and Denis Healey 
were nearer the mark in 1978- 
1979 when they argued that 
many, ordinary Labour voters 
probably preferred tax cuts to 
more public spending. The issue 
was raised by the -late Anthony 
Crosland nearly 30 years ago. 
“The redistribution of tax- 
payers’ income has now gone 
so far that any. large -.new 
social services would fall to 
he paid for not py the rich 
but by the broad mass of the 
population, in other words by 
the recipients of the new 
services. Thus no redistri-- 
• butive effect between rich 
. and poor would be achieved. 
Socialists would be quite 
wrong to think that the 
essenre of Socialism lay in;; 
the indefinite expansion of 
free services. A point win 
come when, unless specific 
redistribution of income is 
desired (for example, towards 
large families) the liberty of 
the citizen to spend - bis 
extra income as he pleases 
must also be regarded,” 

Most, though not all, of the 
latest essays, have yet to ask, 
let alone to answer, the question 
raised by Crosland. 
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Blindfolds off 


BY REX WINSBURY 


History's Carnival 
by Leonid Plyushch. 
£9.50, 429 pages 


Collins. 


I remember going on a 
student tour to tbe Soviet Union 
in the late 1950s that took us, 
among other places, to Odessa. 
Being one of the few Russian- 
speakers on tbe tour i which was 
strictly non-political. at least on 
our side) I fell into conversation 
with a group of students waiting 
outside tbe hotel one morning, 
clearly enough for that very 
purpose. One was a girl student 
whom I met several times again 
in the evenings. She taught me 
Russian political versions of 
American jazz songs, and a brief 
but fundamentally innocent 
affair ensued. I wondered 
several times why. as we sat 
cuddling in the bushes along 
the sea front, she glanced 
nervously around- I soon found 
out Troops of local vigilantes, 
escorted by police or soldiers, 
came round chasing couples out 
of their trysting-places and 

fairing their names and 

addresses. 


I now discover that it might 
have been Leonid Plyushch, self- 
confessed prig and member of 
the Young Communist morality 
brigades in Odessa at that time, 
who dug us oat of the bushes. 
While I cannot daim credit for 
his subsequent change of atti- 
tude to sex. and still less for bis 
subsequent change of attitude 
to politics, 1 can at least praise 
his conversion, his book, and 
above all his courage. There 
have, alas, been all too many 
brave Soviet dissidents, only a 
fraction of whom have lived to 
tell their tale in writing. But 
those who have, bear testimony 
to the rest, and if the gigantic 
figure of Solzhenitsyn over- 
shadows them all, it should not 
obscure tbe specific merits of 


Plyushch’s terrible pilgrimage 
from internal to external exile. 

For if Solzhenitsyn wrote the 
definitive Cancer Ward about 
dissidence in a medical hospital, 
Plyushch has written a scarcely 
Jess definitive account of dissi- 
dents in- a mental hospital, 
detailing (along with the 
parallel account by his. wife, 
also included in this book) the 
pain, degradation, deformity and 
derangement of people subjected 
to massive doses of crude drugs 
like sulphur for no other 
reason than heterodox political 
opinions. 

■ This is no place to get into 
the otherwise quite legitimate 
debate about bow far Russian 
doctors and psychiatrists, even 
Russian policemen, genuinely 
believe that dissidents must be 
mad. Plyushch hints that In 
certain cases he accepts this 
view.’ Whether the doctors were 
cynical or sincere, the society 
which produces them is still 
inexcusably intolerant (not least 
in view of its own achieve- 
ments) and it may be that only 
a man with a streak of 
fanaticism that Plyushch dis- 
plays throughout, could attack 
the system with such determina- 
tion. 

He was of coarse lucky in one 
respect By the time of his 
arrest he was already -a well- 
known figure internationally, in 
mathematical circles at least, for 
work on mathematical modelling 
of biological and telepathic 
processes that I do not begin 
to understand. 

This absorbing book, written 
in direct unvarnished prose 
that leaves events to speak all 
too plainly for themselves, is 
also a vivid and personal pic- 
ture of growing up in the 
Ukraine in tbe post-war years, 
as an intelligent party activist 
whose educational attainments 
and Ukrainian nationality gradu- 
ally begin to strip the party 
blindfolds from his eyes. 


Down she went 


BY JAMES FRENCH 


The Titanic; 

End of a Dream 

by Wyn Craig Wade. Weidenfeld 

and Nicolson. £7.95, 338 pages 


The story of the sinking of 
the “ tmslnkable ” Titanic on 
its maiden voyage in 1912 is one 
of Hie greatest dramas of the 
sea, and has launched a fleet 
of books. Joseph Conrad wrote 
about it The focus of Mr. Wyn 
Craig Wade’s book is tbe United 
States inquiry led by Senator 
WHBam Al den Smith,' a Mr. 
Deeds who really went to town. 

Its publication is well-limed, 
since interest m the disaster 
caused by an iceberg and human 
foHy, which cost 1,522 lives and 
ruined others, will be re-aroused 
by this year’s efforts, supported 
by the BBC and the U.S. Nat- 
ional Geographic Society, to 
photograph Titanic more than 
two miles down and to assess 
the prospects of raising her. 
Past plans for bringing up the 
mighty bulk have included the 
use of table-tennis balls and 
helium balloons. 

Senator Smith, a meritorious 
maverick, made the British 
angry by refusing to release the 
crew, survivors, and Mr. J. 
Bruce Ismay, chairman of 1 he 
White Star line, who was re- 
scued. unta the Senator had had 
their full testimony at the long- 
winded inquiry. This lawyer 
from Grand Rapids, Michigan, 
was cussed, independent, and a 
tireless pursuer of the truth. 

Titanic, built by Hariand and 
Wolff of Belfast, was the Con- 
corde of its dqy*-a British status 
symbol when transatlantic 
steamer competition had 
reached manic level. It would 
have given the rich a posher, 
faster trip than its rivals, but 
was a dubious commercial pro- 
position. 


The harsh truth, revealed fay 
.the Smith inquiry, included ex- 
posure of the weakness of 
British Board of Trade regu- 
lations: insufficient lifeboats, 
with a scratch crew insuffi- 
ciently drilled iii using what 
boats there were; no binoculars 
for the look-outs. And the. 
mighty ship sailed blandly' and 
almost blindly at full speed 
into iceberg-infested seas off 
Newfoundland. 
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The British Press reviled 
Senator Smith for his treatment 
of the British witnesses and his 
ignorance of- nautical matters.. 
but this thick-skinned, hick 
hero forced through a wealth of 
safety legislation, including a 
sensible southward shift of the 
Transatlantic sea-lanes. He 
retired from politics in 1919 
and drifted back inte small' 
town obscurity. 



. Wyn Craig Wade, a . clinical 
psychologist, has done a 
thoroughly professional job of 
assembling the facts of a great 
news story that lives -vividly 
two-thirds of a century later 
and has - woven them master- 
fully into a comprehensible 
pattern. The moral is: never 
despair of boring, bureaucratic 
investigations— they can beam 
a searchlight to illuminate the 
path of progress. 

Reputations were made and 
ruined by the Titanic disaster. 
Ismay ■ was finished. Marconi, 
father of radio telegraphy, 
emerged with discredit.. Cap* 
tain Stanley . Smith of the 
Leyland Line's Californian 
never cleared his name of fail*, 
ing to give help. . Captain 
Arthur Rostron of Cunard's 
Carpathia went to the rescue.; 
was awarded the Oongression^ 
Medal of Honour, and went on- 
to command the Mauretania;, 
and the Berengaria, and' serve 
as Cunard's fleet commodore. 
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Companies ignore linguistic skills 


BY MICHAEt DlXON, EDUCATION CORRESPONDENT 

F?W NATIONS can ever have been so dumb about " 
their export interests as is the . United Kingdom l 
■ t ^ P r ®s®ht. Despite official warnings that many «. 
major overseas buyers give preference to a sup- 01 
plier who approaches them in their own language, £j 
British businesses generally disdain the advantages n{ 
of helping their export staff to improve, or even ? 
acquire foreign-language skills. J 

- Meanwhile, the teaching of English to 
foreigners; for long an important source of overseas 
■ earnings to the UK, seems in danger of being dc 
largely handed as a free gift- to teaching organisa- f* 
tions owned abroad. £ 


t itV; : !*■ 
SWi! r. - 

to y.t-v-. - 

<»7iv v ; 
by i'v •: 


cetradel 

51-53, Victoria. St, Loudon SWI 

Long experience in solving language l earning 
problems for companies in XJ.K. and abroad 

Courses 

* in. our centre 

* on company premises 

* extensive and intensive 

* day and evening 

Intensive French courses at any 0 / our 12 centres 
in France 

TeL 01 222 6545 


PETES »■ 


PURLEY 
LANGUAGE 
CENTRE Ltd 


Tirr ENGLISH FOR FOREIGNERS 

J Ai l fi Classes Beginners to Advanced Level 
Tailor-made Business Courses 

IPI - 1 MODERN LANGUAGES 

LIj LtQ French, German, Italian, 
Spanish, etc. 

One-Year Secretarial and • 
English Courses 
Telephone or write for details: 

-3 High Street Purley. Surrey 
01-6602568 - 01-6688778 

Telex: 943763 Crocom G. ref. Purley 


TALA 


BURNTWOOD, POWDER MILL LANE, 
BATTLE. EAST SUSSEX. ENGLAND. 
PHONE: (04 246) 245? - 
TELEX: 27950 REFS659 


“ IN ALMOST all markets it is 
a damaging, and often a fatal, 
handicap if representatives, 
whether principals or sub- 
ordinates. cannot converse 
freely a nth the customer tn fits 
own language as well as read his 
newspapers and trade journals; 
and perhaps an equal handicap 
if correspondence from head- 
quarters is not conducted m that 
language. 

“Our export trade, however , 
is often so handicapped, and to- 
day it cannot afford to accept 
even small handicaps which can 
be aroided- This one is far from 
being small and can. we are con- 
vinced, be avoided. ” 

So concluded an official 
inquiry which reported to -the 
British Government half a cen- 
tury ago. Since then Britain's 
dependency on competitiveness 
m the world's markets has 
greatly increased. 

If the ** avoidable handicap " 
of the UK’s predominant dis- 
dain for learning foreign 
languages was unacceptable in 
1930. it can far less be afforded 
today. 

- Even so. successive inquiries 
have continued to reach the 
same conclusion. For example, 
the latest report — published by 
the British Overseas Trade 
Board eight months ago — 
declared: “A more positive 
attitude • towards foreign lan- 
guage skills seems essential if 
the UK is to compete more 
effectively in export markets, 
the more so since macro- 
economic developments seem 
likely to keep sterling rela- 
tively strong. This will add 
importance to every non-price 
factor in marketing.'’ 

Since these reports were 
written in English and widely 
publicised, their message has 
been readily available to the 
heads of businesses aware of the 
need to increase their overseas 
trade. But the message evidently 
has been little heeded. 

The accompanying table 
shows the results through the 
1970s of the foreign-language 
examinations run by the London 
Chamber of Commerce and 
Industry. Although these results 
are far short of perfect as a 
measure of British business 
interest in studying other 
tongues, the exams seem a fair 
indicator because they can be 
arranged “ on site *' as well as at 
regional centres throughout the 
country and are directed 
specifically to the commercial or 
industrial use of the language 
concerned. 

The total entry for 1979. the 


LONDON CHAMBER OF COMMERCE FOREIGN-LANGUAGE 

EXAMINATIONS 


Elementary-level 
examina tions 
Number % 

entered passed 
915 75 


Intermediate-level 
examinations 
Number 
entered passed 

544 74 


Advanced-level 
examinations 
Number % 

entered passed 

214 75 


% 

passed 


lowest since the UK formally 
entered the Common Market, 
surely implies a general super- 
ciliousness towards any evidence 
available of the potential bene- 
fits to British businesses of 
improving their "slock” of 
linguistic skills. 

How sparse this stock is. 
emerges from the results pub- 
lished four months ago of a 
study made by the P-E Consult- 
ing Group for the Royal Society 
of Arts. The research, which 
complements the British Over- 
seas Trade Board’s inquiry men- 
tioned earlier, covered 200 
exporting companies of various 
sizes, of which 119 bad won the 
Queen's Award for Exporting 
Achievement 

The study showed that the 200 
concerns employed nearly 6,750 
people in. their overseas trading. 
About half of these went abroad 
and had to communicate with 
foreign customers’ staff. 

Of the senior managers among 
the 6,750. about 90 per cent 
visited their overseas contacts, 
yet only 28 per cent of the total 
employed in exporting had any 
significant foreign-language 
skill. The percentage increased 
with managerial rank, through 
42 per cent for export salesmen 
and 57 per cent for export sales 
managers, to 62 per cent for 
export directors. 

But when account was taken 
of all the factors covered by 
the research, the report has no 
hesitation in declaring : 
“ Queen's Award winners place 
much greater emphasis on 
• good foreign languages ’ as a 
factor in successful exporting 
than do non-Award firms." 


This is not to deny, of 
course, that in trading overseas 
Lhe UK concerns in general qan 
rely to a far greater extent than 
can most of the foreign com- 
petition. on the use of their own 
native tongue. English is firmly 
established as the " business 
language" of tbe world, and 
has fast been overtaking 
French as tbe diplomatic 
language. 

In reply to this, however, the 
earlier British Overseas Trade 
Board report pointed out that 
"firms may be at a disadvan- 
tage if, when selecting agents 
abroad, they are restricted in 
their choice to those who can 
speak English. It has also been 
suggested that companies may 
lose out if, by virtue of a lack 
of linguistic capability, they 
have no source of market infor- 
mation other than their over- 
seas agents.” 

Moreover, as seems to h»e 
been pointed out by all the 
relevant reports in the past, 
even though proficiency in tbe 
customer's own tongue may not 
be commercially essential, it 
"will not only save time and 
expense. It will also make it 
easier for the exporter to build 
up an effective rapport with his 
customer. In many competitive 
industries this is likely to make 
the difference between a cob- 
tract won and a contract lost.” 

Why. therefore, the self- 
hampering linguistic laziness of 
tbe UK business sector? 

The main reason is not hard to 
identify. The British, and their 
education system, have largely 
never bothered to value foreign 
languages as a commercial tool. 


All levels 
Number ‘ 

entered pa* 

1,673 7 

U57 7 

1.820 \ 

2.027 3 

2.001 £ 

1,741 t 

1.787 f 

2.023 f 

1.996 S 

1,738 8 


rather than as a cultural 
facility. The results of this 
languid outlook are also 
apparent from the P-E Group's 
findings: 

*• Nearly two thirds of the 
(200) firms seen do not favour 
language graduates as recruits 
for export sales departments. 
Most export managers are of The 
opinion that graduate linguists’ 
training is too theoretical and 
is literature-based with no com 
mercial content . . . The 
majority would rather employ 
technically or commercially com 

petent people and train them in 
languages where necessary.” 

But if -tbe main blame can at 
present be placed on the educa- 
tion system, 1 doubt that it 
could rightly be so placed for 
much longer. Stimulated by the 
recent reports on the UK’s 
deficiency in language skills, 
and by further proddings by 
successive Governments, British 
schools are coming forward in 
growing numbers with anxious 
inquiries as -to what they can 
do to supply exporters’ 
linguistic needs. 

Colleges, polytechnics, and 
even universities are apparently 
willing to develop commercially- 
directed language courses, as 
distinct from the traditional 
literature-based variety. 

Past experience has shown 
too well that such initiatives 
from the nation’s educators are 
apt to wither and die if they 
are not greeted with effective 
encouragement by the working 
world. The remedy to the UK’s 
linguistic debility now lies in 
the hands of industry and 
commerce. 


SPECIALIST ENGLISH LANGUAGE COURSES 
FOR BUSINESSMEN, EXECUTIVES, ENGINEERS. 

ETC 

Qne-to4tav tuition— individually designed courses— 35-hour week 
teaching programme. 

Residential' In superb country house. 

Phone, write or telex for further information: 


V A T threatens private schools 


GERMANY: . 
HAMBURG (40) 446162 


THE SWAN 



SWEDEN: 

STOCKHOLM (08) 7S&55.W 


SCHOOL OF ENGLISH 


a • 


Intensive courses, small multi-national classes, 
family accommodation 

Further details: 

111 Banbury Road, Oxford. 


went 
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EURO-JAPANESE 

EXCHANGE 

FOUNDATION 

oltns • 

Japanas* Language Courses 
English Language Courses 
Orientation Seminars ' 
Genera* Familiarisation P ro gra mmes 
Consulting and Information Services 
• designed tor 
. . Companies- . 
Individual Businessmen 
■ For further details pteaaa contact: 

EJEF Study Centre 

Lane End, High Wycombe 
Buckinghamshire, England 
Tel: (0494) 882091 


Few the highest standards in 
Engfnk' Language Teaching 


FRENCH INSTITUTE 

EVENING CLASSES IN 
French language. Conversation, 
Civilisation and Translation com- 
mencing -18th February. Registration 
30lh January . to 8th February. 

Full-time (15 hours a weak) 
10-WEEK INTENSIVE DAY COURSE 
IN ORAL FRENCH 

commencing 21et April. Interviews 
17th to 28th March. 

Also 1-week INTENSIVE DAY 
COURSE (30 hours' tuition): 
INTRODUCTION TO THE FRENCH- 
LEGAL SYSTEM, 

18th to 22nd February fin 
conjunction with the 
Lew Society).' 

Details: 

14 Cromwell Place, London SW7 2JR 
(S.a.e.) 

• ■ TeL- 01-589 6211 met. 45 


FOR EVERY Briton studying a perhaps 250 private-sector 
foreign language there are at organisations, 
least 100 foreigners learning the in tuition fees alone— not 
English . language. Most are counting the students' casual 
studying it in their native land, spending or the £25 to £40 a 
But since the 1939-45 "World week they pay for accommoda- 
War there has developed a large tion — the private sector of 
overseas demand for courses in teaching English as a foreign 
English not only as she is spoke, language in the UK must have 
but also where she is spoken. a total annua] turnover of more 
How many of the travelling than £80m. • 

Although typically lacking 
Sth/if.5, °ilth professional management as 

the best of the organisa- 
, 2 15005 developed impressive 

Tno^ifl^frpm* Th^hnVk techniques for teaching English 

700 different courses. The bulk ^ foreigners and had no 

outage difficulty in attracting paying 
the State education system by jSoniSa. 

Demand has developed, and 

I now about two-thirds of the 


ember. They generally stay for 
periods of three to five weeks, 
combining tuition in English 
with leisure or cultural activity; 


TEACHING OF ENGLISH AS A FOREIGN 
LANGUAGE IN THE UK 

The “ Top 10 ” private-sector suppliers 



Where owned 

Approx. % 
of total 
fee income 

EF group 

Switzerland 

15.0 

Anglo-Continental 

Switzerland 

4.4 

International House and affiliates* 

UK 

4.3 

Davies’s-Eurocentres* 

Switzerland 

3.6 

Bell group* 

UK 

2.5 

Anglo-World Education 

Switzerland 

2.4 

Regent group 

UK 

1-6 

Pitman’s schools 

LTC (Unguaphone) 

Berlitz group 

U.K. 

United Stales 

1.4 

1.3 

United States 

U 


* Charitable trust 


Igngnunnwputlnhaiimd 
range of business language boota 
in French. German and Spanish. 
We have adult beginners’ courses, 
export marlcatlng couises snd 
books about the background to 
office walk in Europe. 

Our tides include: 

Atbdt Franco Coursa-cur newest 
course farsduit beginners. 

Ealing Comas in Garman and 


^anMd 10n maii5y e ^y^toeir back ” by *** ovorseas network age teaching organisations 
cmancea mainiy Dy tneir Qf the ^ tisb Council, which which trade from the UK, even 

. itself runs courses in English ’though virtually every other 

The other third are more as a foreign language for 42,000 Government which imposes 
rious students. Some are students a year in 25 countries VAT, zero-rates educational 
ung, and aiming to pass abroad. services. 

Most schools also arranged for So the bulk of the smaller. 
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ASSOCIATION OF RECOGNISB5 
ENGLISH LANGUAGE SCHOOLS 
IS High Holbom, 

- London WC1V 6QD 
- 01-242 3138/7, 


Individually designed Intensive 
courses in Frauen, Gorman. 
Italian. Spanish and English for 
foreign executives . . . ham add 
day to several weeks’ duration.. 

E rferl QxfonTlnfMMivW School 
of Language 
13/15 High Street 

Oxford OX1 4EA - ■ 

Tel: (0666) 43272 - To! mu 837S0S 


Export Martsting French, German 
and Spanish 

French in thaOKea German tn the 
OtSea. Spanish in thaOUka 
Glossaries of Frandt. Gammnand 
Spanish Man a gement Teona 
French for Biomass Studies. 
flu— for Basi na ss S tu die s 
TobepubBshadlnUtuth 1380: 
Gusinass Casa Studios.- French 
TobepubGohodbiJuns 1080: 

Bvsinass Situation* : Go/mim 

For fiirihsrdotsfit of our Business 


serious students. Some are 
young, and aiming to pass 
examinations in English or to 


countries VAT, zero-rates educational 
services.' 

snged for So the bulk of the smaller, 
ors and general schools would be unable 
ke Their to compete with the EF group 
potential on price, even if they bad tbe 


qualify for UK State higher and OTerseas tour operators and 
further education. The re- travel agents to make their 
mainder are . . managers, courses known to potential 

specialists. technicians OI ctnripnts. in return for , com- 




Sharon Whte, Loogma r» Group 
United, Lonsnsn House, Burnt 
MSI Harto* 0420 2JE 
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trainees stu dvinethe language students ’ iD re ^ n C0 ?- slored resources to withstand 

;XWr n w 0 ri! lan8Ua8e ^Snt^i^ny a^rSsivI the priee^utting war over the 

per cent, uw any aggressive s umm er market which seems 

!' The serious students usually marketing was extremely rare, now to have started, 
stay for longer than their sea- • Today, however, it is clear , . 

sonal counterparts and, since that English language teaching’s ** tbe persists in 

their mote concentrated study comfortable days are over. The i 15 present VAT policy, rt there- 
consumes a greater teaching strength of sterling increasingly rere seems most likely that this 
effort, they pay a higher fee. ^ letting into the market com- teaching activity m the 

They are the main basis of an peting operations based in 1 tie ^ W1 ^ undergo a swift, severe 
all-year-round demand for for- united States. In addition a ch ange. Overseas-owned organi- 
eign language English courses newer kind of operation, sell- nations Increasingly will drive 
which is supplied by 150 to 200 jng English language course Brltish schools out of the 
schools which stay open con ■ holidays particularly as a bulk S eneral ™arkeL 

| tinuously. except for a shortish business and marketing them 

j break around Christmas. both -fiercely and widely, has 

Some of these schools spe- emerged hugely at the top of ma qtiI 

dalise. One, for Instance, con- the market. AlLCiC as> am 

I centrales entirely on the Eng- The pioneer here is the EF lOrOlGXL CUSlOXHl 
lish of Omstianiry. Others group, owned in Switzerland bjull 

cater for a particular occupa- and collecting its fees largely - orewor ^ 1° British Overs 

tional field, such as the staff of overseas. But other operators, 
i airlines and . services. For notably the Tjaereborg holiday 
businessmen, the specialist group, have now extended the 
range extends to personal tui- bulk-selling activity. 
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THE LONDON CHAMBER OF COMMERCE AND INDUSTRY 

offers its highly successful and popular BOL 450 
language courses for motivated business executives 

• FRENCH 

• GERMAN 

• SPANISH 
©ARABIC 

• ENGLISH 

Our 6-day residential courses help you speak, read and write 
a new language with a basic vocabulary of 450 words. 

7-v : "- Ring Jennifer Biay on • 

- 01-248 4444 extn. 34 4 
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Learn slaitgsisge 

Live a language! 

EngItSfa m r __ r ,,, + % T rmdnn Tnnwa 1 


French in 


T falfem m 


Bournemouth, London, Torquay. 
Oxford, Leeds, Edinburgh, Cardiff, 
Dublin, Brighton, Cambridge, 

New York. 

Lausanne, Paris, Neuchlid, 

Cap d’M, Amboise. 



Florence. 
Barcelona, Madrid. 
Cwgiitan ^ Zuric h , ^ Cologne. 


A non-profitmaking Swiss oiganisctioc £ 

I Please ask for our detailed prospectus. 

| EUROCENTRE LEE GREEN 

I 21 Meadowcourt Road 0 

B GB-London SE3 9EU t-;; 

I Telephone: 01/3 1S-5633 K' v - 


t <*8 

V 




Sep* 

s 






For over 100 years Berlitz have been perfecting 
an original method of language [earning based ert 
conversation. 

It enables you to master any language quickly, 
effectively and at your own pace aided by our 
multi-media teaching materials exclusive to Berlitz. 

For further details of the courses available and 
of your local Berlitz centre telephone 01-4S6 1931- 


HOLBORN LANGUAGE CENTRE 
Management House, Parker Street London, W.C.2 
Telephone 01 -24 2 2677/8 Telex 25370 

TUITION AND OFFICIAL EXAMINATION CENTRE 
FOR THE LONDON CHAMBER OF COMMJBCE 

We provide language courses leading to professional qualifications. 
We offer intensive courses in English. German. French and 
Spanish ac all levels including special purposes such as: 
BUSINESS 
&ANKING 
MEDICINE 
HYING 

We offer full-time long-term courses in English. German. 
French and Spanish at all levels. • 

We offer Individual Tuition in English. French. German 3nd 
Spanish tailored to your own needs. 

We offer evening classes in English. French. German and 
Spanish. 

We offer In-Company Tuition in English. French, Gcrmr.n 
and Spanish. 

We are examiners for: 

— London Chamber of Commerce 
— Hamburg Chamber of Commerce 
— European Secretarial Academy. 

Our intensive courses begin on the 1st and 3rd Monday of each 
month. Other courses as arranged. 


POLYTECHNIC OF THE SOUTH BANK 
DEPARTMENT OF MODERN LANGUAGES 

SUBSCRIBER SERVICE 

DESIGNED FOR BUSINESS AND PROFESSIONAL PEOPLE: 
A flexible and individual SELF-PACING LANGUAGE ACQUISI- 
TION SYSTEM for French, German. Spanish. Italian. Russian. 
Arabic. Japanese and English, based on programmed audic-capes 
and video-cassettes in 3 manned iangU 2 ge laboratory juice, 
together with individual sessions with a tutor. 

Normal hours: 10.30- 14.30 and 1 6.30-20.00 
Courses may be commenced at any time 
Fee: £37 for 120 hours attendance 

In addition, tailor-made packages may be arranged on request 
For further details: 01-928 8989 Ext 2435/2460 


LEARN A LANGUAGE — 
LIVE A LANGUAGE 

EUROCENTRES and ORVIES'5 
SCHOOLS OF ENGLISH oflci- 1 -month 
and 3-month courses In English in 
London. Bournemouth. Brighton ano 
Cambridge ail vear round. plus 
additional summer courses In Cardiff. 
Dunlin. Edinburgh, Leeds. Ocord 
Also courses abroad in French. German, 
Italian and Spanish. 

For details write to EUROCENTRES. 
35 Honor Oat Road. London, S.E S3. 
Tel. -Oil 099 1 1 7a. 


improve your English ar a 
Recognised Language School: 

The New School 
of English 

E2 BATSMAN STREET 

CAMBRIDGE 



Colchester EnsSish 


^erutre 


For experienced service and quality in mounting tailor-made and 
specialised English language courses for overseas era me is and 
staff, contact us with an outline of your requirements. 

Member of 

COLCHESTER ENGLISH STUDY CENTRE, 

Department FT, 19 Lexden Road, f AfjtrfX 7 - 

Colchester. Essex, C03 3PW. WIKjLu^ 

Tel: (0206) 44422. Telex: 987573 


“There is no substitute for the ability to deal with 
foreign customers in their own language” 

Foreword to British Overseas Trade Board Report: Language for Overseas Trade 



lion at prices ap to £700 a week. 


result tbe summer 


Given tiie seemingly self-ex- market, on which most “ mainly 
pending demand, most sup- general ” schools crucially 
pliers could enjoy a satisfac- depend, has been thrown into 
tory Income while remai n i n g over-supply. It has also become 
smalt The average turnover extremely sensitive to price. 


WE HELP YOU BREAK THE 
LANGUAGE BARRIER 



among the all-year concerns can ii 

be little more than £250,000. circumstan 
even now. Goveromen 

-Most repeat custom came un- tions such 
til recently by way of word -of- Tjaereborg 
mouth recommendation from advantage, 
former students. By collet 

Course lists were distributed fet& abroac 
by the two trade associations not only i 
— file Association of Recognised also forei 


And the irony is that in these 
circumstances the British 1 
Government is allowing opera- 
tions such as the EF group and 
Tjaereborg a most important 
advantage. 

By collecting the bulk of their 
fees abroad, and by bringing in 
not only foreign students but 
also foreign teachers, these 


an enquiries to Head Office 
53 Pall Mall London SW] 
Telephone: 01-930 2B8Z 
Telex: 8954 623 


London schools in 
the Ciiy& West End 

26 other schools 
throughout &e world 



rTiyrV&'l ■ 




BngUsh La nguag e Spools and organisations can largely avoid 
the Federation of English Lang- paying the- - 15 -per-cent Value 
nage Course Organisations. Added Tax. This is levied on 
Other customers were “fed the commercial English langu- 
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Financial Times Saturday Februaiy 9 1980 


Oesvasies and Markets 


WORLD STOCK MARKETS 


NEW YORK 
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ARA. - 34% 
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141, 
184 
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52 
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304 
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141 a 14 lg 
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_ 3438 

34sa ! 364 
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897s 
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B2% 

697 S 

11 

67ig 

547a 

33 

32% 
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Am*!. Sugar 1 30 Ja 1 50% 
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Am- Airlines 1 
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11 

67 

35 

34 

324 

17*4 
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374 

239, 
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365a 
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517b 

405, 

364 


Am. Standard .... : 644 
Am. Stores > 274 


66 

274 
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AmTac 1 284 
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Anhauser-Bh 

Areata- . — 

Archer Daniels... 
Armen. 
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174 I 174 

257 fl I 235, 
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164 

23 

524 

394 
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16 
234 
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204 
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267a 
224 


Avnet ■ 284 

Avon Prods _! 85 
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Bankers Tst NY.; 43% I 44 


Barry Wright. 
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Beatrice Foods.. -I 
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Baker Inds. 

Bell ft Howell .... 
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Beneficial — 
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224 


244 
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Beth Steel 

Big Three Indo ... 
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224 

264 

364 
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la 
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34 
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294 
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Can. Pacific. i 39 
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41 
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294 

274 

174 

374 
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Carter Hawley,... 

Caterpillar 
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Chassis system..! 
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144 
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14 
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144 
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Columbia Gas—-.; 431* 42% 

Columbia Piet.--; 35% 35 

Com. Ins. Am 10 4 ! 194 

Csmbustfl. Eng_i 63% | 61 4 
Com bustn. Equip 134 ! 134 
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404 

30 
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Cone Mills $ 39 
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Conoco - — 
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Cone Freight 
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Detroit Edison ... 
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1st Chicago.. 154 
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Foremost McK—: 254 
Foster Wheeler 294 

Foxboro 41 

Franklin Mint..... 94 

Freeport MlnL.... 66% 

Fruehauf : 29 

OAF- 107* 

GATX 877* 


15 
41% 
41 
324 
30% 

85* 

64 

8% 

16 
543, 
23-b 
327* 

254 

28% 

41% 

9% 

674 

294 

10% 

384 


Cincinnati Mil. . 
Citicorp 
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Coca Cola -.- 

Coca Bti. NY. 

Colgate Palm 

Collins Altaian— 
Colt Inds ! 


10 <4 

10 

42i/i 

43 

39% 

40 

38 1; 

39% 

21% 

22% 

32% 

30% 

23% 

23% 

9% 

; 10 

36% 

37% 

86% 

37 

21% 

21% 

104 

103 

16 

18 

38% 

38% 


541- 
10 
9% 
33 4 
57* 
14 
73. 
61 


343, 

97* 

93, 

33% 

6 

134 

50 


GK Technologies 274 
Gamble-Skogmo 1 334 


45 T* 

264 

137* 

23 

76% 

554 

44 

294 


Gannett.. 

Galea. — 

Gen Am Invest ..- 

Gen Cinema 

Gen Dynamics.— 

Gen Electric 

Gen Exploration. 

Gan Foods 

Gen Instrument.! 31% 

Gen Mills 34 4 

Gen Motors. 54 

Gen Portland 174 

Gen Pub Utilities 7 4 

Gen ReinBca 88 

Gen Signal ! 36 

Gen Telep Elec...! 27 4 

Gen Tire 173, 

Gen a sco 4 


27% 

33 

46% 

273, 

13% 

224 

761, 

664 

4 

294 

514 

843, 

547* 

167* 

84 

89 

36% 

88 

177, 

44 


834 

293, 

594 

844 

963, 


Genuine Parts....- 

Georgia Pac 

Geosouroa 

Gerber Prod 

Getty CXI 

Glddlng* Lewis...- 387 b 

Gillette 247* 

Global Marine..,.- 514 

Goodrich 1BF1 19% 

Goodyear Tire.... 24% 

Gould ««.! 24% 

Grace • 42 

Grainger (WW)....| » 


234 
29 % 
584 
344 
91% 
32% 
264 
45% 
197* 
144 
24 4 
414 
*8% 


Stock 

Fob. 

7 

Feb. 

1 3 

Gt Atl. Pac. Tea 

7% 

J 58 

Gt. Darios Pet... 

23% 

22 -B 

GtiNthn. Hekoosa 

35 

347b 

CLWestFInanoi' 

18 

18% 


18% 

; ia% 

Grumman- 

28 

37", 

Gulf ft Western... 

20 

19% 


43% 

41 

Hail (FB)...: 

,25% 

2BG* 


108 

104% 

HammermlllPpr. 

94% 

247, 

Handieman- 

11 

107, 

Hanna Minins.... 

39% 

89% 

Haroourt Brace- 

34% 

34% 

Hamisehfeger ... 

14% 

14% 

Harris Bancp 

96% 

27% 

Hams Corp- — 

37% 

36% 

Harsco— — .... ... 

85% 

35% 

Heda Mining 

48% 

49 

Heinz (HJ1. 

42% 

42% 

Heller inti. - 

217, 

22% 

Hercules — 

22% 

81% 

Hershey. - - 

23 

227, 

HeuUein - 

2B% 

29% 

Hewlett Pkd 

67% 

67% 

Hilton Hotels- 

-55 

36% 

Hitachi 

43% 

43% 

Hobart Corp. ...... 

16% 

16% 

Holly Sugar. 

49% 

49 

Homeatake. 

62 

61 


88% 

13% 

&9% 

Hoover 

133*. 

Hoover Unhrt 

17% 

177, 


3b % 

35% 

Hospital Corp — 

47 

47% 

Household Fin — 

17 

17% 

Houston Inds. 

287* 

287* 

Houston Nt Gas- 

45 

46% 

Houston Oil Min. 

29% 

28% 

Howard Johnsn- 

23% 

23% 

Hudson Bay Mng 

31 

30% 

Hughes Tool 

69% 

59% 

Humana 

36 v 

55% 

Hunt (Fhinp A) — 

X2% 

12% 


70% 

23% 


Hutton lEF) 

237, 

Huyok 

13 

13 

1C Inds 

25% 

24 

IMA Corp 

60% 

60% 

IU Inti 

12% 

1ST, 

Ideal Basic Ind 

24% 

34% 

Ideal Toy 

5% 

6% 

ICI ADR 

a% 

. 8% 

1 Imp. Corp. Amerj 20% 

20% 

INCO 

287* 

28% 

Ingersoll Rand... 

69% 

577* 

Inland Steel 

33% 

S3 % 

Intel 

G9U 

69 

Inter lake - 

33% 

35% 

IBM 

Int. Flavours 

67% 

18% 

68 % 

19 

Irrt. Harvester ... 

331* 

32% 

Int. Income Prop. 

10% 

10% 

Int. MultlfBeds.. 

177, 

177* 

Int. Paper 

38% 

385* 

Int. Rectifier 

30% 

2B 

Int. Tel ft Tel — , 

28% 

285* 

Iowa Beef 

29% 

2B 

Irving Sank f 

35% 

35% 

James (FS) 

26 

243* 

Jefrn Pilot > 

31% 

80S* 

Jewel Cos 1 

88% 

28% 

Jim Walter t 

28 

29 

Johns Manville-j 

23% 

23% 

Johnson Contr ..J 

26% 

26% 

Johnson ft Jns — , 

75% 

75% 

Johnathn Logan! 

9% 

9% 

J oaten* 1 

21% 

21 

Joy MTfl j 

34% | 

35% 

K Mart. j 

20% 

20% 

Kaiser Alumln.—I 

24% 

23% 

Kaiser Inds j 

2% | 

2>* 

Kaiser Steel.—...' 

31% ; 

31% 

Kaneb Services- 

277, • 

26 

Kaufman Brd 

10 i 

10% 

Kay Corp 

1B 1 

17% 

Kellogg 

18% ! 

18% 

Kennaeott cpr.-i 

40% j 

40% 

Kennametal 

56% ! 

56 

Kerr+floGea i 

75 

725* 

Ndde Walter 

47% 1 

37% 

Kimberly-Clk 

45% 

447, 

King's Dept. St—; 

12% l 

11% 

Knight Rdr. Nwsi 25 1 

25% 

Koehring / 

ai% 

21% 

Koppers 

26% 

26 

Kraft / 

45 

46% 

Kroehler 

7% 

7% 

Kroger 

177, 

17% 

LTV 

14% ; 

14 

Lanier Bus. Prodi 

287, 

291* 

Leer Siegler 

28% i 

28% 

-Laaseway Trans. 1 

33% 

227, 

Lessons. 

411, i 

41% 

Lenox. 

27 

27% 

Levi Strauss. 

34% . 

34% 

Levrtz Fumtr. 

27% : 

27% 

Libby Owens Fd. 

26 • 

25% 

Liggett Group. ... 

38% 

39 

Lilly /.Eli) 

55 

55% 

Lincoln Nat. 

44% 1 

44% 

Litton Inds 

54% ; 

64% 

Lockheed 

38% • 

40% 

Loews. 

67 

68 % ‘ 

Lone Starlrids... 

29% 

29% 

Longs Drug Strs. 

2b :* ; 

26 

Louisiana Land.. 

35% 

547* 

Louisiana Paa. ... 

345* 

247, 

Lo wen stein- 

9% 

10 
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McDonough 

50% 

80% 

McGrow Edison. 

29% 

28% 

McGraw Hill 

295, 

297* 

McLean Trtickg- 

12 

11% 

Mead 

17% . 

27 

Media Genl 

28% 

28% 

Mellon Natl 

*8% - 

285* 

Melville- 

29% 

30 

Memorex 

L77* i 

18 

Mercantile Strs-. 

38 

38% 

Merck 6®% . 

58% 

Meredith 41 • 

41 

Merrill Lynch—. 23% , 

23% 


Stock 


Feb. 

7 


Feb« 

6 


Mesa Petroleum. 663, , 65 

MGM 194 : 19% 

Metromedia : 71 ?b . 71% 

Milton Bradley—- 50% '40% 

Minnesota MM-: 60% 504 

Missouri Pac— ... 594 

Mobil — ; 684 

Modem Morahg. 13% 

Mohasoo - 1 

Monarch M/T..-- 

Monsanto. 

MooreMcCnnJc- 


10 
32 4 
533, 

60 4 


Morgan UP), — ' 464 


«.' GlT fl 


Motorola 

Munringwear-...; 14% 
Mufphy (GO— .. 11% 

Murphy Oil .—. - il 10 

Habisoo.... i 22% 

Halco Chem...— . ! 854. 


584 

617a 

13% 

10 

324 

54 

47% 

464 

61% 

14% 

14% 

107 

22% 

33 


Napoo Industries! 134 


Nat Can - i 

Nat Detroit. 


Nat.Dist«ChamJ 294 


Nat Gypsum 


Hat Samicduetii 98% 


24% 

277* 


244 


Nat Service Ind. 
Nat Standard. - 

Nat Steel 

Natomoa 

NCNB. 

NCR« ; 

New England EL 
New Eng. TeL .... 
NY State E ft G « 

NY Tima* 1 

Newmont Mining 
Nlag. Mohawk — 
Nielsen (AC) A. - 
NLIndustri 


20% 

187* 

307* 

40% 

13% 

76% 

81% 

381* 

154 

23% 

55% 

124 

28 

414 


13% 

24 

27% 

294 

94 

38% 

20% 

19% 

31% 

40 

134 

761, 

21% 

324 

15 

234 

. 62 
124 

I 28% 

39% 


NLT | 86% | 864 


Norfolk & Waste 
Nth. Am. Coal ... . „ 

Nth. Am. Philips 294 
Nthn. Nat Gas..,; 69 
Nthn. State Pwr. 204 
Northgate Ekp—t 134 

Northrop 63 

Nwest Airline* 264 
Nwost Bancorp 24 

Nwest Inds- '• 34% 

Nwestn Mutual 94 
Nwestn Steel W. 274 


32% 1 324 
42% I 48% 


294 

574 

80% 

18% 

52% 

28 

84 

36 

94 

274 


Norton 39% j 39% 


Norton Simon ... 1 14 
Occidental Pet... 1 304 

Ogden — 36% 

Ogllvy ft Math — 254 

Ohio Edison 134 

Okla. Nat Gas 24% 

OHn : 174 

Omark ' 357* 


14% 

29% 

36% 

254 

13% 

83% 

174 

35% 


Outboard Marine 16 
Overseas Ship ...■ 38 
OwonvComing ; 29 u 
Owens Illinois 244 

PHH Group ■ 854 

PPG Inds 324 

Pabst Brewing..., 134 


rwn Drawing — , 
Pac. Gas ft El not 1 21 


Pac. Lighting 
Paa. Lumber.— i 


21% 

62% 


154 

37% 

294 

854 

254 

32% 

13% 

214 

21% 

584 


Pac Tel ft Tel _.! 

Palm Beach 

Pan Am Air j 

Pan Kami Pipe 

Parker Drilling... 1 

Parker Hanfn 

Peabody Inti a 27% 

Penney JC- 1 24 

Pen no wait < 32 

Pennzoil —i 534 

Peoples Energy«; 614 


187 B 

164 

54 

64% 

484 

31% 


127* 

164 

sS 

44% 
31% 
26% 
844 
1 32% 
j 62% 

1 49% 


Pepsico - 234 

Perkln-Elmer 454 


314 

344 

38 

43% 

14 

34 

58% 


244 

44% 

314 

343, 

34% 

41% 

144 

344 

57% 


a44 l 37%. 
42 I 41% 
j 314 


16% 


861* 

7% 

30% 

234 

36 

28% 

714 

177, 

204 

321* 

16% 


284 ! 284 
314 I 304 
26% ; 264 
67 B ! 

22% ; 


Petrie Stores- 

Petrolane 

Pfizer ...... 

Phelps Dodge — 

Phi la.. Elect 

Philip Morris 

Phillips Pet 

Pilisbury 

Pioneer Corp 

Pitney- Bow as 33% 

Pittston '26% 

Planning Rich.... 8 

Plessey - -> 314 

Polaroid - i 234 

Potlatch J. 364 

Prentice-Hall 22% 

Proctor Gamble.: 704 
Pub- Sarv. E ft G- 171* 

Pub. S. Indiana ..i 204 

Pullman .' ; 31% 

Purax 

Puroiator 

Quaker Oats. 

quan ox 

On ester 

RCA 

RTE 1 

Ralston Purina— 

Ramade Inns 

RankOrg ADR— 

Raytheon 

Reading Bates—' 

Redman Inds- 

Reeves Bros 

Reich hold Chom. 

Reliance Grp : 

Republic Steel .... 25% 
RepofTexas«....27% 1 274 
Reach Cottrell....' 154 I -18 
Reserve Oil Gas«. 347* 
Resorts Inti A..... 32 

Revco (DS> , 26% 

Revere Copper— • 16% 

Revlon 

Rexnord 

Reynolds (RJL.— 

Reynolds Mtlo. ... 

Rtch-Menell. 

Rite Aid 

Roadway Exps — 

Robins 1 AH) 

Rochester Gas— >• 13% 
Rockwell lntl«.. 60 

Rohm a Haas 

Rollins. 

Rolm 


8 

13 

74 


784 

40% 

9% 

30 

14 

604 


74 
22 4 
84 
134 
8 
5 

784 

39 

9% 

304 

13% 

60% 

254 


40% 

18% 

344 

37% 

22 

274 

SB 

94 


Roper Corp'— 


Royal Crown - 


Royal Dutch 854 


Rubbermaid. 

ill Stvr ' 

Ryan Homes. — 


344 
32% 
254 

167* 
41% 
184 
34% 
374 
224 
274 
284 
94 
13*, 
617* 
40% 
28 
47% 

104 
474 
144 
83 4 
26% 
157, 
824 
26 
354 
36 
35 
604 
704 
36% 584 

31% : 317, 
664 > 644 
39% •• 384 
84 - 8 
8 77a 

34% , 84% 


41% 
87 J* 
474 
104 
474 
14 


26% 

157* 

22% 

264 

35% 

364 

34% 

48% 


Stock 


Semite Brew. J. . 8% 87* 

Schlumberger. .. 118% 119% 

BCM. Z... 22% 22% 

Scott-Forasman 26% 

Scott- Paper...,....' 18% 
Scudder Duo V._ 1 1 

Sea Contra 174 

Seabrd (tout l_ 357, 

Seagram ... ' 484 

Sealed Power— J 24% 

seartefGD] 1 214 

Sean Roebuck.^ 17% 
Seatraln Lns«..-..< 8 

Security Pac I 30 

Sedco- 69% 

Shell OH. 68% 

Shell Tram «.| 344 

Sh*rwin-Wma«... 33 
Signal. — j 464 


28% 

18% 

10% 

17% 

347, 

48% 

244 

21% 

l % 

30 

68 

66 

32% 

327* 

44% 


Sigiujde \ 36% j 37 


Simplicity. Patt,.; 10 


Singer « 

Skyline-.. 
smith I ntl ........ - 

Smith Kline-—. 

Sonestalntf 

Sony ...«. .... 

Southeast Banka. 
8th n CaL Edison] 

Southern Co. 

Sthn Nat. Ras« 


8thn N. Eng. Telj 


87 0 

11% 

824 

871* 

13 

7% 

154 

23 

11% 

59% 

33% 

454 


10 


Sthn Pad - _ 

Sthn Railway. j 63% 

Southland: 1 29 

SW Banciharea-| 

Sperry Corp. 

Spring Mills- 

Square D 

Squibb — - 

Std Brands. - 


254 

56% 

18% 

814 

334 

30% 


114 

80% 

084 

13 

1 1" 

as 

114 

59 

33% 

45% 

iS* 4 

n" 

184 

81% 

35 

31 


844 < 24% 
78% 67% 

104 <100 
1014il0fl% 

41% : 41% 

1B% i 18% 


Std Brds Paint ... 

Std Oil California] 

Std OU Indiana.-. 

Std Oil Ohio 

Stanley Wks 

Stauffer Chem—- -- - 

sterling Drug--: 12% 19 4 

SteveneUP)- 15% ! 15% 

Stokely Van K — . 88% ; 86% 

Storage Tech - 15% ; 15% 

Sun Co.- ««.' 84% : 88 

Sunbeam 1 21% | £1 

Sundstrand -.1 48% < 42% 

Superior Oil— ...-155% -166 
Super VaL Strs-.J 22% 22% 

Syntax — , 414 1 41% 

TRW. I 44% ! 44% 

Taft- : 81 4 : 31% 

Tampax- ...' 30 • 29% 

Tandy- • 31% ( 31% 

Tektronix- t 60% ‘ 60 

Teledyne ...:14S% 143% 

Tenncco — I 427, 43% 

Teeora Pet. 237e 237, 

Texaco 1 387, 1 37% 

Texas Comm. Bid 46% | 45% 
Texas Eastern....) 

Texas Oa> Tm 

Texas Inetmrtc— J 
Texas Oil ft Gas... 

Texas Utiritfaa. j 

Texasgulf ... 

Textron 

Thomas Betts , 

Tldewatar _... t 


72% 69% 

ni. ■ >TI- 


324 

108% 

41 

16% 

48 

27% 

447, 

40% 

25% 

48% 

387, 


Tiger Inti 

Time Ine. I 

Times Mirror. 

Timken 85% 

Tipperary 28% 

Tonka—- -| 147, 

Total Pat I 27% 

Trane-- 21 

Transamerice . — 18 4 
Trans Union i 371^ 


31% 

1084 

377, 

16% 

47% 

881, 

44% 

383, 

22% 

48% 

58% 

58 


32% 
13% 
24% 
20% 
183, 
37% 

Transway • 26 x \ 26% 

Trans World 1 I64 - 15% 

Traveler*. j 39% j 393, 

Tri Continental...! 19% ; 19% 


19% 

48% 

18% 

224 

137* 

24 


134 

72% 

88% 

16% 

31% 

16% 

9% 

18 


174 

484 

21% 

34 


Triton Oil 
20th Cent. Fox- 

Tyler 

UAL 

UMC Inds. 

UNC Resources- 

UV Inds. 27% 

Unilever NV« I 60% 

Union Camp. — : 45 
Union Carbide— . j 434 
UnionCommerael 9% 

Union Oil Cal ! 59% 

Union Pacific 91% 

Uni royal — : 4% 

utd Brands- ! 

Utd Energy Res-1 

US Fidelity G 

US Filter. 

US Gypsum - ..«. • 

US Home • 

US Inds 

US Shoe 

US Steel 814 

US Surgical-..-: 33 

US Tobacco- 32 

US Trust. .'. 22 

Utd Teohnolgs 6O4 
Utd Telecomm*. 

Upjohn 

VF - 

Varfan Atsoca. ... 

Vemitron 117, 

Virginia EP 10% 

Vulcan Matris....: 367, 

Walker (Hiram) . 33 
Wallaca Murray.. 26% 
Wal-Mart Stores.: 35% 

Wanraoo 137, 

merComms-i 58% 1 w> 
Warner-Umbt ...I 21% ; 21% 
Warner Swasey.. 1 854 1 84% 
Washington Pest 19% i 19% 

Waste Mangt 434 ' 42% 

WeisMktS • 26% • 26% 

Wells Fargo.. 27 27 

W. Point Peppl... 

Western Airlines.' 

Westn. Bancorp. 

Westn. Nth. Amur 
Westing house. .. 

wastvaco 

Weyerhaeuser.... 1 
Wheelabratr F..„ 

Wheeling PM* .. 

Whirlpool 

White Consoltd...: 

White Motor. 

Whittaker 

Wickes 

Williams Co.. 

Winn-Dixie 8tr.... 

Winnebago- 

Wise Elec Power. 21% 
Woolvrorth 1 24 

Wrlgley 79% 

Wyly. - 8 

Xerox. • 64% 

Yellow FrtSys.... 16 

Zapata 31% 

Zenith Radio : 10% 

U.s. Trs 4% 1980' 997* 


1B7, 

48% 

15% 

■227, 

144 

23% 

26% 

80% 

•43% 

43% 

94 

66% 

86' 

4% 

18% 

70% 

38% 

164 

314 

16% 

9 

18% 

21% 

33% 

32% 

22 

50% 

171* 

48 

214 

35 

11% 

10% 

367, 

83% 

264 

35% 

14 


Early irregularity on Wall St. 




A vrnr.T> trend prevailed on 


Wall Street yesterday, after — Amax approved a plan to 
retreating from opening levels, acquire Rosario for stock. 
Analysts said the speculative Howard Johnson tacked on 3& 
surge in some of the Oil, Gas and at ¥24— Imperial Group said it 
Rail issues was diminishing and has made progress in 


there was so other major group 
ready to take the lead. 

After opening another 2.56 up 
at 888.05, the Dow Jones Indus- 
trial Average reacted to 8S5JL5 
by 1 p.m, for a net loss of 0.34 
on the day although still up 3.67 
on the week. The NYSE All 
Common Index, at $66.78, rose 9 
cents on the day and 70 cents on 
the week. Declines led advances 
by a seven-to-six majority, while 


Regulatory Approvals 


the trading volume decreased Oil $j to $27) and Bow Valley 


Slji to $72 and Amax $} to $53} overnight Wall Street gain, but start on Its SAXltan profit, higher 

Oils, non-Ferrous ■ Metals and dividend and Capital reconstruc* 
Sugars eased on profit-taking. - tion, but eased later to dose un- 

changed. Its parent CRA went 

uermany well for it k now dear that the 

Mostly higher, although some Mining House te in for a M bjg ” 

_ proftt-taking during the last trad- year with major contributions 

before it' can ‘ acquire Howard ing hour cut into earlier g ain s , from Bougainville, Comalco and 

Johnson. Trading as moderate. Foreign AH and S. 

PSA gained $| to $27J on buying had pushed prices dur- pans 

record fourth quarter and year tag' the opening hour before pro- **7” ■. - . . 

n et ear nings. fit-taking set in, especially by the t Jr.*™ rSSnt rS 0 ** 

THE AMERICAN SE Market ■ Professional Trade and Instxtu- 
Value Index put on L96 to 28651, ttoaal investors. ■ ‘ 

making a rise of 8.64 on the week. . Am ong firm Machinery M akers, 5na«*gqf 4te^nm?mn*!iSwf wS 
OU and Gas issues were strong. GHH ataiced Dm 3 and EHD JSSJ*} 1 
Imperial Oil M A” rose $11 to $42, Dm -2.90. Steels closed narrowly gJ“L_ of a ' 91001,1 l0M 
Inter-City Gas Si to $20*. Banger mixed. Chemicals were higher, 

Ifintags and Oils also .gained 


u* 




P 


,!t' U 


4.9m shares Ao 37.68m compared 
with 1 pm Thursday. 

Analysts noted there was no 
real change in the news back- 
ground although efforts by 
Iranian President Bani-Sadr to 
undercut the strength of mili- 
tants holding U.S. hostages had 
raised hopes about possible 
release of the Americans. 

The better tone in the Bond 
Market was encouraging although 
failing Bond prices had diverted 
funds, into stocks in recent 
sessions. 

Golf Oil. again the volume 
leader, added $1} at $451. Union 
Pacific, however, lost $11 to $90. 
They are participants in the 
Kewanee Federal Number One 
well in Wyoming, which has been 
the subject of speculative inter- 
est in the last three sessions. 

Indiana Standard and Dow 
Chemical, the other two part- 
ners in the well, bad yet to trade. 
California Standard, which has 
operations in the same area, 
gained $11 to S73J. Active Texaco 
eased SI to S38g. 

Among other Kafl issues, Bur- 
lington Northern slipped $13 to 


Industries $1 to $50. The Cana- 
dian Oil and Gas Issues were 
helped by reports of a major oil 
find in Southern Alberta 
Province. 

Canada 

Market continued to advance 
sharply in heavy noon trading 
yesterday when the Toronto 
Composite Index gained 2SL1 to 
2,077.3. 

Oil and Gas Index jumped 65L3 


ground. 

Except for BMW, up Dm 3.50, 
other Motors gave ground. Elec- 
tricals were mostly up. Siemens 
advanced Dm 2-5. still profiting 
from the projection of a good 
business year the major West 
German Electrical Group made 
earlier ' this week. 

Gains also predominated 
among major Utilities, while 
Stores were narrowly mixed. 

On the Domestic Bond Market 


to 4^73$ on rumours of a new oil ' Public Authority issues showed 


The market was also buoyed 
by hopes of a relaxation of ten- 
sion between the U.S. and Iran. 

Real Estate and Investment; 
Foods, Oils and Transports 
strengthened, but Chemicals 
were down and other sectors 
tended mixed. . . 

Among Foreign stocks,' Ger- 
mans and Ofls firmed. Coppers 
were steady, while Americans, 
Gold Mines and Dutch weakened. 

. Johannesburg 

Share prices were mixed, with 
several sectors marked by profit- 


discovery in Alberta, although tosses up to Dm 0.70, while the taking after the substantial mice 


some observers played down the 
reports. Several stocks with in- 
terests in the area had yet to 
open. 

The Gold Share Index moved 
up 69.7 to 3,309.2 and Metals and 
Minerals 33.3 to 2£14.5. The 
Utilities Index rose 4.60 to 265.32 
and Banks 0.32 to 332.77, but 
Papers shed 0.57 to 199.96. 

Tokyo 

Mainly higher in active 
trading, led by 44 Big-Capitals,” 
Defence-Related issues and 
Machines. Volume 550m (460m) 
shares. 

Steels rose widely in anticipa- 


Regulating Authorities bought a 
nominal Dm 14Am worth of 
stock, 

Mark Foreign Loans eased. 

; Australia 

Coal Mines set the pace in 
lively markets, with Coal and 
Allied Industries rising another 
SA1.15 to 11.20. for a gain of 
2-60 on the week. Its parent. 
Howard Smith put on $0 cents to 
9-30— ~it has Coal operations bn its 
own account, a big interest in 
Sugar and Shipping and Port- 
folio investments. 

A combination of Sugar, Coal 
and Shale Oil had buyers seek- 


rises earlier in the week, 
although brokers say that the 
fundamental strength of the mar- 
ket remains. 

Gold shares closed ■ mainly 
easier on expectations of a slight 
drop in the bullion price. But 
Overseas and Institutional inter- 
est helped some stocks recover 
slightly during the afternoon to 
above the day's lows. 

Profit-taking was particularly 
noticeable in Industrials. 

Switzerland 

Swiss stocks rallied bn 
substantial volume, helped by- 
accumulation of buy orders, and 


S77|, bur Norfolk and Western tion of good business perform- mg CSR, which rose 20 cents to by investors lifting their limits 


rose $3 to $33 J, Seaboard Coast- 
line Industries SI to $361 and 
Chessie f to S33. 

Chrysler fell Si to S8J — -Thurs- 
day it reported a huge 1979 ^oss 
and omitted its dividend. 

Rosario Resources picked up 


Closing prices for North 
America were not available 
for this edition. 


ances. Foreign investors actively 
bought Steels, Heavy Electricals 
and Shipbuildings. 

Machines firmed on the 
27.5 per cent rise in Japanese 
machinery orders in 1979. with 
Okuma Machinery gaining Y35 to 
770. Toshima Machine Y40 to 507. 
and Utegri Iron Y14 to 350. 

Blue Chips and Populars gene- 
rally closed higher following the 


SA6.46. ' bn market orders in many places. 

White Industries were a sub- Investors started to take a less 
stantiaZ loser in Coal Mines, bur cautious attitude, comlhg out of 


White is a special case now. 

Elsewhere Banks, Finance, 
Building Materials and En- 
gineerings improved. 

Golds were mixed in the wake 
of uncertain conditions in World 
Bullion Markets. 

Bougainville made a strong 


their waiting positions, dealers 
noted. The Swiss economic 
outlook for the first, half was 
viewed with optimism and many 
companies are expected to report 
1979 results, while anticipation 
of attractive capital increases 
were in the background. 


CANADA 


[BELGIUM (continued) 

Prtca 1 


HOLLAND 


[AUSTRALIA 


Stock 


Fab. 

7 


Fab. 

6 


Abftlbl 23 

AgniooEagla i 14% 

Alcan Alumn_.._j 68% 

Algoma Steel 37% 

Asbtttoa. • 866, 

Bk Montreal. j 27 

Bk Nora 8cotia._, 26% 
Basic Rcsouraoi 13% 


22% 

14% 

68% 

36% 

36% 

26% 

SB 

18% 


Feb 8 

Frs. 


1 iTi ^TTuT^^m^TSi 

6.il0 

+ 150 


6,700 

+ 10 

Soc Gen Banq — 

2.766 

... 

Soe Gen Beige.... 

1.700 

+ 55 

Sofina - 

3.440 

+95 

Soivay «... 

2,430 

-5 


2,710 

+ 110 


1,424 

+ 10 


848 

+ 10 

pi r fl H TT. r-WofiKPit 


-SO 


Fab. 8 


76 

80.8 

25.8 


A/CF Holding .( 

Ahold- 

AKZO , — 

ABN-...- -.299 

AMEV— 99.1 

AMRO j 63,5 

Bredano Cert i 

Boa Kalin 


Price i + or 


Feb. 8 


•Price , 
Auat. S 


+ or 


Buahrmann-Tet J 63.2 


Bel) Canada-.—., 20 

Bow Valley 56% 

BP Canada- : 39 

BrascanA-.- 264 

Brinoo 9% 

B.C. Forest 29 

Cadillac Falrv 24% 

Camflow Minas- 22% 

Can Cement 

Can NW Lands..-' 


13% 

20 


194 
! 63% 
i 38% 
< 26% 

. 8 % 

29 

. 23% 
. 22% 
13% 

, 20 


DENMARK 


223.5 

103.6 


26J) 

226 


Feb8 


Price j +or 
Kronen — 


Caland Hldge.—. 

Elsevier.- — l 

Simla. [186,5 

Euro Com TtL—| 72.6 


+2 


36% 

18% 

22% 


334 

9% 

32% 

43% 

244 

352; 

32% 

37% 

22% 

18 

25% 
7% 
25 U 
15% 
39% 
27% 
3 


33% 

9% 

324 

42% 

244 

35 

32% 

37% 

22% 

171* 

25% 

8 

24% 

15% 

37% 

267* 

3% 

21% 

24 

783* 

84 

53% 

164 

31% 

104 

B9T* 


Can Packers 

Can Perm Mtg--. 

Can Trustco... _ 

Can imp Bank....' 27% 

Cdn Inds. i 28% 

GdnPadric... • 44% 

Cdn Pacific hiv.. 44% 
Can Super Oil-... 226 

Cdn Tire ; 27% 

Cherokee Has ....i 13% 


35% 

18% 

22% 

267* 

28% 

42% 

424 

226 

28 

13% 


Andeisbanken—. 136 

Baltics Stand 847 

Burm ft Wain i 70.5 

Cop Handalsbnldll9.25 

D Sukkorfab. i 203.6 . 

Dan ska Bank. [119.25 1 +026 

East Asiatic- 127 . -0.25 

Flnanabantan....: 

Forsnede Brygg.i 


—3 
-0.2 
+ 0.1 

1?7 
+1.1 
+ 0.3 
+0.7 
— 1 
+ 0.1 


+ 0.25 
+0.5 


+03 

—0.6 

+0.2 

+ 0.6 

+ 0.1 
+2 


166.5; 

236“ 


■* 0.55 


169 

174 

lfil 

222.6 


♦ 4.5 
-0.6 
1.5 


Chieftain 41% 1 40% 

Comlnco • 69% i 69 

Cons BathstA-...; 177, 177, 

Consumers’ Gaa.. 28% 

CosetaRes , 24% 

Costain 9 

Daon Devel ! 15 

Den Aon Mines.. ./ 397, 

Dome Minas. 76 

Dome Petra leu m. 65%' : 


28% 

21% 

9 

14% 

39% 

74% 

84% 


Forande Dampstc 

GNT Hldg 

Nord Kabel 

Novo Ind. 

Papirfabriktar.-illl.76; +0.25 

Privatbantan 126 ' 

Provtnsbankan... 1 128.6: 

SmldthlFU 283 I 

S Be rend sen. 317 ! —1 

Superfos 1 106 I — 0.25 


Gist Brocades... | 34,3 

Halnetari -...-.-.i 70,4 
Hooaovens 23.1 

Hunter Doug las. 1 22.9 

int-Mueller- 26.B 

KLM -I 75 JS 

Naarden 17,1 i 

Nat Ned Cert 1117.5 I -0.4 

Ned Cred Bank...; 56.2 

Ned Mid Bank... 235 

Nodlloyd 82.7 

Oee Grlnten 122 
OGEM- W*4 

Ommoren (Van).;221.s 


4.86 

1.00 

2.25 
1.36 

2.45 
048- 

2.19 

1.46 

2.35 
1.78 
049 

3.35 
1.60 
2.12 
2.52 

4.26 

2.20 


+ 2 
-0.5 
—0.5 
+ 1.4 
+ 1.5 
— 1 
-0.1 
+0.4 
+ 1.5 


+ 1.5 


FRANCE 


Feb. 8 


Prloa 

Frs- 


+ or 


Dom Bridge- • 18% • 

Dam Foundries A 39 

Dorn Stores- 20% 

Domtar «... 28% • 

Falcon Nickel JU 158 

Genstar 89% 

Gt-West Ufa 140% 

Gulf Canada 133% 

Hawk Sld.-Can 17% ■ 

olllnger Ags. A.. 49 


17% 
38 
20% 
29% 
133% 
27% 
140% 
130 
17% 
50 


Emprunt 4*S 197B> 1+929 —38 
Emprunt 1% 1978., 5,199 —101 
CNEI*_ 3.864 ! -41 


Pakhoed 56 

Philips. 20.4 

Riln-8cheide 33.6 

Robeeo |177 

Rodamcc -1107.8 

RoTinco -.156 

Rorento- (107 

Royal Dtiteh..— .(265.6 

SiavenbUrg's 227^ 

Tokyo Pac Hg-... 132.5 

Unilever. —ill 63 

Viking Res. | 94 

VMF-Stork. | 35.5 

VNU 87.3 | -0.3 

VoUcer-StevIn • 64.3 i —0.8 

West Utr Bank.... ,320.5 : -0.3 


+5.4 

+0.2 

-0.5 

+0.3 

+3 

-0.4 


ANZ Group _.. 

Aorow Aust- 

Allstale Expi...„, 

Ampol Pet. 

Ast Pulp Pap-. -| 

Audlmoo. 

Aust Cons Ind— .| 

Aust Guarant. ..... 

Aust Nat Inds.— 

Aust Paper....—. 

Bamboo Creek-. 

Bank NSW...—-. 

Blue Metal | 

Bond Hklos- 

Bond ....... t. - 

BTvIlle Copper 
Brambles Inds.... 

BHP.« - 113.45 | 

Brunswick Oil....; 0.24 

CSR | 6.46 i 

Carlton ft Utd—: 1-98 | 
Cockbum Camt' 1.35 j 

Coles (G-l.) • £.13 j 

Comalco «.:■ 5.14 i 

Cons Gold. < 8.20 

Containers 

Conzlnc Rtotfn .... 

Oostaln 

Crusader Oil 

Dunlop 

Elder Smith GMj 3.40 
Endeavour Res...- 0.46 
Esoor. 

Gan Prop Trust.. 
Hamersley-. 

Hartogen Energy^ 

Hooker- 1 

ICI Aust-.- 

Jennings 

Jlmbertana Min., 


+0. 

-0JJ1 

+OJM 


-0.C 


2.76- 

6.60 

3.80 

2.75 

0.89 


+ 0.14 

+ 0.20 


+0.40 

+ 0.10 


+0J! 

+0.B6 


+aw 


- 0.01 
+o M 
+0JG 
+0.03 


— O.TO 


Indices 

NEW YORK -DOW JONES 


Feb. 

7 


Feb. 

6 


Feb. 
5 i 


Feb. 

4 


Feb. 

1 


Jan. 

31 


1979-80 


[ Since C omplin 


High Low . High • Low 


elndustr'ls 885.49 8BI.E3 070.62 875.09 88 1.48 875.8E ! 187.61 
H'moB'nds 69.79 70.41 70.71 70.0 1 71.0 1 7I.2B ('mIiO 
Transport.. 299.0S 294.5 1 284. 16 286,50 28330 261.60 , 238.00 
Utilities 1 1 1.28 1 IB.89 1 10. IS 1 10. 12 1 10.521 10 . IS 

i7»2lB0i 

fradingVol i 

OOO s; 57,690 81. 9504 l.BBD 43,070 46.61065,800 — 


790.67 
Hill) . 
69.79 
I7I2/8B1 . 
205.78 • 
( 27(21 > 
904 : 

t34/1Q) 


1051.70 

iI1i7Ii 


< 1.22 
12/7 'it) 


239.08 12.25 

anno* <>/7/32i 
163.52 16.52 

(20/4/83) (28/4/42) 


« +Day * fi/gfi 587.37 low B7B.24 


Ind. dlv. yield % 


Feb. 1 ' Jan. 25 Jan. 18 :Year ago (approx 


6.50. 


6.40 


6.40 


5.63 


STANDARD AND POORS 


Fab. 


1979 80 Since CmpH t n 


:indu&t l* ... 141.62 130.08 129.52 129.20 
(Composite 116^0 115.72 im.eb 114.37 


150.15 120,00 131,82 
17/2/00) 
116.12 114.10 116JE 


107.00 134.04 5.62 

1.27/2) <11r1;73; 1SD1G.S2; 
88.13 12S.86 4,40 





>7/2)001 . 

(27/21 (11/1)71) (1/9)32) 


, Feb. 6 

Jan. 30 ! 

Jan. 23 

.Year ago (approx) 

Ind- div. yield % 

4.98 

■4.89 

4.B7 

I G.16 

Ind. P/E Retie 

! 8.28 

8.29 

a 14 

8.80 

Long Gov. Bond Yield 

11-88 

! 11-16 ; 

10.68 

I 8.96 


N-Y.S.E. ALL COMMON 


Feb. 

7 


Feb, : Feb. 

6 5 


Feb,, 

4 


1979-80 


Rises and Falls 

; Feb. 7/Feb. G : Feb. B 


High ] Low 


66.69 65.59 65.85-65.69 


66,69 

(7/2l«l 


53.86 

(27/5) 


Issues Traded. .. 1 1 ,924 

Rises - ! 808 

Falls ...1 746 

Unchanged : 370 

New Highs. > 154 

New Lows 47 


1.915 

1.906 

737 

863 

816 

824 

342 

419 

92 

52 

58 

58 


MONTREAL 


Feb. ! 
7 


Feb. 

6 


Fob. 

5 


Fob. 
4 1 


1979-80 


High 


Low 


Industrial 

Combined 


. 373.62- 567.651 507.24' 571.80' 570.62 17/2/60) 
; 546.00 340.02) 340J54I 344.43 1 346.00 (7/2(00) 


119.19 (2/1) 
*5.80 (2 .'ll 


TORONTO Composite . 20K.3; 2922.0' 2018.7 1 20510 S0S2JI (7/2/901 . 1519.0 (2/1) 


Thursday, 


NEW YORK ACTIVE STOCKS 

Change 


Gull Oil 1.i62,9G0 

Occidonal Pet. 1,016.500 

Texaco 888.100 

Euon 733.600 

Std. Oil Calif, 771,100 


Sioeks Closing 
traded price 
43*i 
304 
3F, 
64% 
32*. 


Changa 


on 
day 
+ 2 1 ! 

U.S. Industt... . 

Stocks Closing 
traded price 
661.700 a*. 

on 
day 
+ % 

+ '• 

Gulf St Wesnm 

636.400 

20 

+ % 

■f1% 

Mobil 

663.805 

62% 

+ % 

+ 1% 

Williams Co. ... 

532.100 

38% 

T % 

>.+5 

a pace 

619,100 

aa 

“ 3» 


Fab. 

s 


Feb- 

7 


Feb.; 

6 


Fab. 

s 


1979-80 


High 


Low 


AUSTRALIA . 

Sydney All Ord. < 1856/391 1 090.64/ B8B.90I BES^o! 867 Jl: 890.64 (8/2/881 
Metals ft Minis (1966/391 i6145.9lini0.48 5088.35 9887.77; 6145.S1 iBmSOI 


646.72 (2/1/791 
26B7.34 (2/1/781 


AUSTRIA 

Credit Aktien (2/lfBZl 

G8.B7; 

89.45 

SB. BIT 

1 

aa. sal 

69.40 <7) UBS) i 

BUI (2/5) 

BELGIUM 

Belgian SE |II;12)U) 

km. as; 

105.91 1 

lDBASj 

iBuej 

180.47 (6)18) ■ 

Bit (1/1)78) 

DENMARK 

Copenhagen SE (1/1/73) 

81.80: 

81. »' 

81.701 

B1.37[ 

87.40 <SS/7> | 

87-47 (6/2)801 

FRANCE 

CAC General I2 Si12iB1i 
I nd Tendance (20/12:79) 

111.50 

100.00' 

112.1 

108.7 

— 1 

11B.4 , 
106.7 

1 

110.1 > 
106.6 

1 

118.80 <B/2jBB) j 

108.80(8/2/00) f 

12. « PI/?) 

86.0 (3)1/101 


FAZ-Aktian (51/12/581 253.62. S1.22; 231.51/ 23SL22I 286.80 (16/1(781: S1S.11 (31)1/80) 

Commerzbank! Dec. 196 3 73E.80 1 724.6 • 7SB.6 : 720.9 : 839.00 116/1/791: E88J (21)1/681 


HOLLAND 

ANP-C8S General (10701 
ANP-C8S Indust. (19701 


88.0 . 
67.20/ 


86.4 

67.6. 


86.5 

67.4 


86.6 

67.6 


94.1 (24/1/79i 
85.8 (24(1/79) 


01.9 (21)1/801 
66:5 (21/1/B8) 


HONG KONG 

Hang Seng Bonlu51/7)64> 907.78/ 811.36 ! 814.95- 327.40' 856.00 (29)1)00) 


4 35. Si (2/1)78) 


ITALY 

Bartca Comm- Ital (1972) 

92.06; 91.30 91.29. 91.» 

0U6 (4)10) 

60.38 (2/1(79) 

JAPAN 

Daw Average (18/6(40) 
Tokyo New SE (4)1/681 

' . > i. i 

8B1B.D8 6796.62. 6880. 35 B765.12' 
471.86. 469.20 489.22, 407.2* 

6818.08 (6/2)001 
471.63 (3)2/80} 

6026.87(10(4) 
436.13 (13.7) 

NORWAY 

OSiO SE (1/1/72) 

142.85 143.21' 1S6.9D : IS4.Be] 

148.21 (7/2/30) 

74.48 (18/1) 

SINGAPORE 

Straits Times (U66) 

j 1 (. L 

471J0[ 4 BE. 68) 468.011 470. lsj 

474.39 (1)2)80) 

648.34 (26/2) 

SOUTH AFRICA 

Gold (1950) 

Industrial (1568) 

[•ij 

- ! 952.6 ' S44.9 j 628.6 

— J 406.3 i 486JB i 470 A [ 

666.9(14)1)80} 
486.6 >7/2)80) 

228.49 (1/74) 

270 JM (2/1)78) 

SPAIN 

Madrid GE i28il2<73) 

; ' ! i 

iu. as; loa JS, loo^a. im.m! 10152 no/i/m 

89J1 (16(1)301 

SWEDEN 

Jacobson ft p. M/iiBSi 

: i i 

386.88 388.66: 384.96 586.041 

401.34 (B/t) 

351.37 (24/81 

SWITZERLAND 

Swiss Bank Cp. (31/12/66 

; j i 

313.40; 313.6 , 312.3) 511.3 ) 

iH. HI (2/5) 

294.66 (1(1(79) 

WORLD 

Capital Inti. :1.M>7S) 

1 - • , » 

— ! 140.8 . IG6.S i 133,7 ) 

140.8 (7)2/80) 

122J (1/51 


Base values of all Indices era 100 except NYSE All Commoo— 50; standard 
and Poors— Hfc end Toronto— 1.000: the lest named based tm 1875, t Excluding 
bonds. 6 400 Industrials, i 400 Industrie!! plus 40 UtflWes, 4Q FMeneiels end 
20 Tr«nsaore% c Closed, u Uosvelleble. 


Hudson Bay mng.: 86% 

Hudson's Bay 89 

do. Oil ft Gas-. ..1110% 

Husky Oil 83 

IAC ! 11% 

Imasco 1 43% 

Imp Oil ^ 46% 

Inco «... 33% 


mdal 12% 

interpr Pipe 4 18% 


39% 
28% 
- Ill 
79% 
: 11% 
42% 
45% 
I »% 
■ 12% 
: ia% 


Kaher Res. -.1 34% ; 

Mac. Bloedtl. ; 287a ' 

Marks ftSpencen 77, l 

Massey Ferg 12% | 

McIntyre Mines-I 89% I 
Marland Explqr-. 24 ! 

Moore Corp 377, : 

Mountain State..; 13% 
Nat Sea ProdsA. 16% : 
Noranda Mines...] 27% ] 


38% 

287* 

7% 

13% 

97 

23 

37% 

13% 

16% 

26% 


Afriquo Occid. 422.5 . 

AlrUquida ,514 1 

Aquitaine 1.472 ’ 

Au Print amps —1 103.8 , 

8)C 566 

Bouygues 783 

BSN Gervais I 1.075 

Carrefour ' 1.734 , 

Club Medfter 1 374 ■ 

COE - ..! 360 ! 

CSF (Thomson)... 576 
Din Bancalre ...... 360 

Cie Gan Eaux—.i 448 

CoOmeg j 155.3 

CCF 161 • 

Creusot Loire.... . 68 

CFP— 264.9 

DNEI ;. ! 

Dumez ■ 890 

Ferodo J 358 .' 

Gen. Occidental 305 

Imetal 103.3 : 

Lafarge- 262.1 j 

L’Oroal J 729 j 

Los rand .1^60 • 

Machines Bull...., 70 
Matra- |S45B0 [ 


1.5 
-3 
+ 33 
+ 1.3 
— 3 
-5 
+ 5 • 
+ 14 
+ 1 


ITALY 


Feb. 8 


Price 

Lire 


+ or 


ANtC.. 


Tisnf ■,n!*l2 tt#r E *P | 
_8.SD; +u^6| Pan con.. 


na Min.4 

Jones (D) —f 1^5 

10a Ora Gold 0.42 

Lennard Oil.—... 1.45 

MIM~ 6.04 

Meetatharra Ms.. 3.00 
Metramor Min... 0.34 , 

Monarch Pet | 0.65 I ....... 

My or Emp. J 1.63 

Nat Bank , 3.35 

News 2.10 

Nicholas InL 1.85 

North Bkn Hill...' 3.45 
Oakbridgo 


-OJ1 
-0.06 
— OJW 
+0,30 
0.34 * +0.05 


+0.02 


4.38 

2.40 

9.50 


AsaicurGen. 49.3001 +300) Pan Pacific ! 0 12 

Sanaa Com’le. ...>12^90 -90 S'ls 


+0.06 
+0.10 
+0.08 
+ 0.M 
VO. 10 


-*-5 

-3 


Bastogi Fin. . 

Flat 

Flnslder. 


738 J. in - 1 Pioneer Cone. 1 2.38 / —0.0! 

, + J 6 - 5 1 Queen Marg't G..‘ 0.50 ; +0.02 

91 1 ~J g J Rockitt ft Coin ■ 3.05 ! 

ttaloemanti ..,22.010’ +110 ISSS? ;iiAi”:D !;Si 

Southland Ming J 0.32 


luuoomoriu ee.uiu +11C 

+ 1 * 3 I Italsider. ...; 242 , +5.5 


- 0.20 


+ 2.9 
40.8 ; -0.7 
+■20 
-1.6 
-l 
+8.3 
+ 1.1 




PIreUI Co — ;2.149 

Pirelli SpA-.^.. • 740 

Snla Viscose i 649 

do. do. Priv., 430 


+ 10 
+ 2 
+ 6.6 


2.19 

2.12 

2.75 

4.95 


NORWAY 


Thai Natwide 

Too hoys. 

Tooth 

Utah Mining. 

Valiant Consdt— 1 0.93 

Waltons. 0.66 

Western Mlnlng-j 5.04 

Wool worths- I 1.47 ' 

Wormakl inti 1 3;i5 I 


+ 0.02 
+ 0.W 
+O.B2 
+ 0.02 
-0,06 
+0.05 
+0.00 


+OJ1 
+ 0JJ2 


36% 

47% 

43% 

18% 


Noreen Energy...' 36% 

Nthn. Telecom-.' 47% 
NumscOil&Gta 45% 

Oakwood Pet-.... 18% 

Omni - 2.70 1 2.70 

Pacific Copper... 3.76 . 3.60 
Pan can Petrol...! 71 

Patino : 32 

Placer Dev. 1 64% 

Power Corp 1 16% 

Quebec Strgn— -< 5.18 


Michelln B 849 

Moot-Honneesy -j 540 

Moulinex j 86.9 

Paribas - 221.4 

Pechlney 104.5 

Pernod Hoard ... 298.4 


71% 

31 

62% 

167* 

4.90 


Perrier- 

Paugeot-Ctt- ! 

Poelain 

Radioteoh 


296 , 
£81.6] 
270 I 
303 ■ 


-2J9 
+ 100 
+ 6 
-8 ' 
— 0.3 
+03 
+0.1 
-0.5 
—2 
+ 3 JS 
+ 16 
— 1 


Feb. 8 


'Price ■ + or 
(Kroner! — 


HONG KONG 


Feb. 8 


Bergens Bank — | 

Borrogaard ] 

Creditbank | 

Qtam- - ( 

Kosmos-1..— ....■ 

Norsk Hydro 

Storebrand-—.-! 


no 

82.5 
125 

97.5 
480 
710 
125 


I Price 1 + or 
H.K. S ! - 


+ 2.5 


+2^ 


+ 2 


Ranger Oil I 3D% 

_ ’ “ ‘ Pi] 11% 


Reed Paper B 
Reed StenhsA— .1 8% 

Rio Algom — ] 35% 

Royal Bank. : 44% 

Royal Trustco A-i 14 
Seeptre Res.—. ...1 13% 

Seagram ! 66 

Shelf Can A J 33% 

Steel of Cen A 30% 


29% 

11% 

8% 

85% 

44% 

14% 

28% 

53% 

327* 

30% 


Redoute J 429 

Hi one- Poulenc... 1 136 
Roussel- UcJaf—. 272.9 

St-Gobein 132.1 

Skis Rosslgnol -.1 1.000 

Suez 284.5 

Teiemech ElectJ 640 
Thomeon Brandt] 229 


+ 3 
+ 2.5 
+ 1.9 
+0.1 
-10 
+2 
+ 2 
-3.8 


SWEDEN 


Feb. 8 


GERMANY 


Feb. a 


Pri 

Dm. 


ea ! + or 


Teck B r S3 

Texaco Canada- 80 
Thomson News Al 16% 
Toronto Pom Bk.. 27 % 
Transcan Pipe 15% 
Trans-Mntn Of A*. 13% 


Trlzee. 

Utd Siscoe Mines 
Walker (Hrm) ... 

Warrior Res 

Westeoast Trans.- 
Weston (Gee) . 


28 


32 

79 

15% 

27)* 

26% 

13 

28 


13% - 13% 
38% 38% 

4.20 ; 4.20 
14% J 14% 
28% 27% 


AEG-Telef...+. : 38.7 

Allianz Vers. ■ 383 

BASF : 149.7| 

BAYER. ; 1*4.3[ 

Bayer-Hype- • 250.5 -0.5 

Bayer- Vereln ■ 279 | -2.5 

BHF-Bank 


-0.6 
—3 
+ 1 
+0.8 


AfiA 

Alfa-Laval — 7 ~’ 



Atlas Copco-.—.. 

Before 

Cellulose 

Electrolux , 

Ericsson 1 

Esselte { 


170 
121 
75 - 
70. Q 
164 
134 
104 
106 
147 

Fagereta — 1 Jig 


Prtoo J + or 
Kroner! — 


-7 

-3 


Cheung Kong 1 

Cosmo Prop- J 

Cross Harbour...; 
Eastn Asia Nav- 
Hang Sen Bank- 

HK Electric 

HK Kowloon WhJ 

HK Land..— 

HK Shanghai Bk. 
HK Telephone — 
H Utah Ison Wpa.. 
Jatolne Math — 
New World Dev-! 
O’seas Trust Bfc.i 
SHK Props. — 

Swire Pac A. 

Wheel Tc Mard A] 
Wheel’k Mariti'e 


22,0! -03 
2.251 ... 

10.30. +0.10 
6.15i -0.10 

135 ... 

6.30 — 0.08 

66.00 .... 

14.30 —0,10 

21.60 — o.a 

52.00 — 0,28 
B.ltt -0.06 

17.60 -OJW 
4.50| -0.10 
5.40 — 0.20 

19.30 —0.10 
9.70 -0.10 
4.77 -0.08 
4-97j -0.68 


— I JAPAN 


Fab. 8 


Price I + or 
Yen — 


196 , +1 


AUSTRIA 

Fab. B 

Pries 

X 

+jr 

Creditanstalt 

336 


Landerbank..— . 

269 

+ 1 

Perimooser. 

271 

~1 

Samportt 

no 

+ 1 

Steyr Daimler-... 

232 

+2 

Veitscher Mag— 

357 

+ 2 


BMW. 

Brown Boveri 

Commerzbank. 

Conti Gum ml 1 

Daimler Benz.._ 

Dsgussa 

Demag | 

D'tehe Babcock.! 


164 +3.5 

297.3j -0.2 
180.8' +0.8 
' 52J! —0.1 
244.5! -3.5 
243 l +1 
138 I +1.6 
269.81 -0.7 


Deutsche Bank...) 264.6) +2 

DUSehult- I 157 ! -2 

Dresdner Bank... 195.91 +0.4 
DyckZement— . 143 +3 

GHH-...- +3 

Hapeg Uoyd 75 | 


Graenges 1 

Mo ocn Dam 

Saab-Scan la .... 

Sandvik - 

Standia ! 

Sknn- Enshilda.--.; 

SKF 1 

StKopparberg—. 
Sven Handetshn .! 

Tandstik : 

Uddeholm < 

Volvo I 


+ 2 


Ajinomoto — . 
Amada 


95-5. I Asahi Glass 


122 

79 

245 . 
242 
125 
75 
102 
62 J' 

86 j 
79.8 ( 


+ 2 
—2 
+ 3 _ 
+ 0.3 
—2 
+ 0.5 
— 1.8 
-2.6 


Bridgestone. 

Canon .... 

Citizen 

Daiei . — : 

DKBO 1 

Dal Nippon Ptg- 

Daiwa House 1 

Daiwa Seiko. j 

Ebara. — 


6G6 

630 

369 

640 

658 

362 

946 

377 

539 

340 

233 

384 


—2 
+ 3 
-1 
+ 7 


-2 

-9 


+2 


Beal- 1.030 


+ 6 


SWITZERLAND 


419 1 
625 ' 
884 i 


BELGIUM/LUXEMBOURG 


182.81 

217.9! 


Feb. 8 


Pri os 
Frs. 


+ or 


-25 
-12 
+ 6 


-10 


AHBED. 2.350 ! —20 

Banq tnd a Lux- 5,400 

Setae rt B. 2,085 

Ciment C8R.. [ 1,020 

Cooke rill — — < 341 

EBES '2.185 

Efectrobd : 5.850 

Fabrique Nat — ! 4,190) +50 

GB-Inno- (2.600. +80 

GBLtBruxL)..—! L860‘ - 

Oevasrt- 890 —8 • 

Hoboken fl.lOOi +90 

Mtereom 1,650; 

Kredietbank. .1 6,080 . -40 . 

Pm Hebttag „ j 1,660; +80 


67 

224 

76 

200.5 
129.8 
207 

272.5 


Hoeohst 1 120.8) 

Hocach 36.5) 

Hoizmann fP) ....J 403 1 

Horten - 124.6 

Kan und Salz 164.9 

Karstadt _.... 227 / 

Kaufhof- 

KHD. 

KkMckner- 

Krupp- 

Unde— 

Lufthansa 

MAN 

Mann osmeri n 

Mercedes Hlg.....j 
Metallgessell 

Muenoh Ruok...... 

Preusaag 

Rhein West Elect 

Rosenthal : 

Schcring 201.5' 

Siemens 275 

Thyssen 

Varta.. 

Veba. > 

Verel e-West 

Vatkawegaa... 1 


+ 0.B 
— 0.2 
+ 1B 
+ 0.5 

+ 1.4 
+0.5 


Feb. b 


71? ;+- 


-13 

+23 


1,345) +20 
+30 

. +lB 
9flrt +5 


1380 

1370 


67.51 —0.3 


615 , 
196.6! 
193 
251 


+ 1 
+ 2 
-1 
+ 1 
+ 0.9 
+ 3 
- 0.6 

—10 
t5.G 
+ 2.7 
+ 4 
+ 03 
+ 2.5 


Alusuisse 

Brown Boveri 

Kta^elgy - 

do (Part GartclJ 
Credit SuieseZT 

EiektrawatL 

Fischer (Geo) ..... 
Hoff-RochePtCts62 
HofT-Roche 1/10.1 6.27SI _B5 

Interfood 5.5B0; ■ 

Jelmoll • 2,420 +30 

Landis ft Gyr — 1.40Q +35 
Nestle. 3.576 


637 
262 
629 
618 
720 
815 
580 j 


+ 6 
+a 
+ 9 
+50 
+ 10 
+ D 


+ 1 
-1 
+ 1 
-1 


+ 50 
+ 3 
+ 15 
+ 2 


883' 

167.51 
157.W 

276 1 - 

179.8! -03 


+ 1.6 


Oer-Suhrle • 2.870- 

PlreJII- 278; 

Sendaz (Br). 4.190, 

Sandoz (Pt Cts) „! 528 

SohindleriPt CtsP 260' 

Swissair. ] 800 1 

Swiss Bank....-..., 425) 

Swiss Reinsca. 6. 050* 

Swiss Voiksbk..-; i.bbb) . 

Union Bank 3.756 + 30 ” 

WWtrftw.. ' +io 

Zerleh Ine. ll3,97oj +29 


Fuji Bank 

Fuji Fiim 

Fujisawa . _ . 

Fujitsu Fan UC-.. .13.530 

Green Crose >1.730 

Hassgawa. j 639 

HelwaRI Est-....] 

Hitachi «, 

Hitachi Kcrid— 

Honda— I 
Houea Food^—.l 

Hoya J 

I to Ham 

•- , ito-votado 1.420 i 

5-*»S| j JACC8-;. 461 I 

2,27B| +10 IJAL -.3.970 i . 

...jueoo age i 

250 {Kajima I 282 

Kao Soap 

Kush Jyama 

Kikkomaiu— 

Kirin 

Kokuyo 


2,275 +J 
850 .... 
i.7sd _a 

& OrtC « 


+ 35 


490 

623 

372 

416 

[1.150 


+8 
+ 6 
100 


Komatsu 

Komatsu PMft— 
Konisbiroku—,..! 

Kubota 

Kumagai 

Kyoto Ceramic. ..1 3, 730 

Lion 383 

Maeda Cons- 500 

NOTES>—Pric*s 


346 

700 

441 

361 

365 


-3 
+ 2 
+4 
+ 1 
—3 
+ 20 
+ 5 
+ 44 
-5 


-6 

+20 


JAPAN (continued) 


Feb. 8 


! Price | + or 
' Yen : 



1,140 


Marubeni..— — 

388 1 

-1 

Marudai— — 

.644 

+2 


780 

-a 

Matsushita — — 

727 

-l 

HTta Elea Works. 

855 


M'blshl Bank 

415 


M'btthl Corp — 

713 

-7 

M'blshl Elec - 

303 

+ 1 

M'blshl R1 Est — 

426 

-9 

MHI — 

191 

+3 

Mitsui Oo 

391 

-8 

Mitsui Rt Est 

589 


i. 1 \ | 

436 

-a 


465 

-1 


1.200 

-20 

, I ■ ! ; 1 J J 

728 



4B4 

-1 


LMill 

+ 10 

k| • **'(1 PT * i ^ 

611 

-1. 

h 2* | ll »r 

134 

+4 

MHiit 

.224 

5,290 

+ 6 


720 

-3 





••-e .ft 1 


NlMhin Flour. .....L 379 '• «.. 


— 440 
— .! 323 
770 
, 901 
-|2,040 


Wsshln Steel —.) 171 1 +2 

Nomura- 

NYK 

Oiyrppua 

Orient 
Pioneer 
Renown ....... 

Rlooh 

Sanyo Sea 

Sapporo 

Sekiwi Prefab-! 

Sharp .. 

Shlseido 

Sony 

Stanley J 

STomo Marine.. 

Talhel Dengyo— . 

Taleei Corp 1 

Tafsho Pharm— . 575 

Tatada. ! 518 

TDK 11,960 

Teljhi | 148 

TeUcoku Oil 


622 

409 

239 

725 

610 

964 

1,760 

440 

281 

706 

an 


948 





J -IKO! 


-10 
+2 
+ 10 
-5 


—6 
+2 
+ 10 
+3 
-10 


$D°a 


-19 - 


TBS 

Tokio Marine 

Tokyo Elect.Pwr. 

Tokyo Gaa 

Tokyo Sanya 

Toshiba I 

Tokyo Corp 

TOTO 

Toyo Saltan 

Toyota Motor 

Victor 

Wacoai 


560 [ -10 

636 | 

905 , -a 

120 1 

630 I -a 
197 ! 

w, tli 

! -2 


Yamaha Motor— 1 

Yamazakl 

Yaauda Fire-.. .../ 
Yokogawa Bdge-j 


430 

438 

827 

H.150 

749 


+ 12 
-20 
+ 1 

891 • -10 
620 ) +12 
SOS . 

620 | i 


SINGAPORE 


Feb. a 


Bourtead BHd.— ! 4.48 

Cold Storage 3.85 

DBS.-: -....I 5.45 

Fraser ft Neava—i 6.25 

Haw Par 1 2.07 

InchcapeBhd—i 2.37 
Malay Banking ... 8.46 

Malay Brew | 5.40 

OCBC....- 8.20 

Pan Elect- -.1 1.78 i 

Sime Darby 4,16 

Straits Trdg -.! 9.06 f - 

uob — : 4.28 1 +aw 



+0.B 


SOUTH AFRICA 


Feb. 8 


Prlea 

Rand 


+ er 


+0.M 
+a» 
— OJB 


-OJ8 


Aberoom— 1 S3 5 1 +0J5 

AEfttH -....I 6.70 | +0.M 

Anglo Am. Op_. -114.10 

Bartow Rend ! 0.80 

Buffels -...—.'38.75 

CNA Invests,- i 4.00 

Currie Finanoe.../ 1.66 

De Beers. '10.9B 

East Drie— 126.75 

FS GeduicL — ! 57 

Gold Fields SA.-.(7a.OO 
Highvald Steel ...i 4.20 

Huletts .'m ! 7.00 

KlOOf 13 185 

Nedbenk 5.75 

OK Bazaars >14.60 

PreteaHWflfc J 380 

RnrnKmiit 1 A flfl 


+0.IS 

+0^0 


+ O.BS 
— OJB 
-0.7S 
+ 0.00 
+0.10 
tQ,U 


-0.07 


r - 


Rem brant ,.i 6.80 

Rennies 3.10 

Rust PI at——:. — > 6.18 , 

SSS£=i i:S> 

SAPP! 1 .5.90 

Smith CG SugarJIS.OO . .. 

Sorac : — j 1.90 +0.W 

TTgerOate— 4 14 A5 -0-* 

Unlsec- - !} 2.20 - 


+0.00 

0.06 

0.IB 


- 0.10 


Financial Rand US$1.06 
(Discount of 13|%) 

BRAZIL .. . 

Feb. 7. | 

• 

Price I +«f 
Cruz ! •- 


ljjo! -0-® 

1 Banco J 

2.78- 

1.82; +0.BS 
2.60' - 


Lojas Amer- - 

Petrobras PP 

1.40 « 

2J&. -0.91 
1.95 -0.16 

Souza Cruz —■ 

Uirip PE- 

3.07 +0.09 
6.10; - 

Vale Rio Doce....|- 

- s.so! +o.» 


- 4 -. >, 


over CrJKOAn. Vel, d65-3«h 
Source:- Rio de Jsnetra SE. 


Spanish prices. Page IS . 


i , w w es quoted on tfcf 

IndhrMittl ex^angea end ere lea traded prices. JDeaflW* 
| avtpended. xd Ex dmdind, xa Ex scrip, issue, xr Ex riQbts. 
: xt Ex elf. 
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Flat and 
state group 

By Paul B«t«s in Rome 

FIAT,, the Turin-based private 
conglomerate, and Finmec- 
canica. the state-controlled 
mechanical and energy group, 
havesigned a major industrial 
agreement ip the nuclear and 
aviation motors sectors, it was 
officially announced in Rome 
yesterday. 

The agreement, as explained 
in the. Financial Times yester- 
day. sees Finmeccanica take 
control of the Italian nuclear 
industry by -acquiring the- 
majority stake in the two 
Italian companies. Sfgen and 
Sopren, which own the U.S. 
WestLoghouse pressurised water 
reactor (PVHfc) technology and 
knowhow in Italy. The two com- 
panies were originally jointly 
controlled by Finmeccanica and 
Flat. 

At the same time. Fiat is to 
take control of a new consortium 
to rationalise Finmeccanica and 
Fiat manufacturing activities in 
the military aviation engines 
sector. 

The agreement is largely 
designed to rationalise the 
Italian nuclear industry in view 
of the country’s imminent 
nuclear programme envisaging 
the construction of up to five 
twin-reactor nuclear plants with 
an overall capacity of 
10,000 MW.- 

Cera bad m U-S. deal 

Societe Cerabati has approved 
in principle the acquisition of 
about 50 per cent of the capital 
of Monarch Tile of the U.S.. , 
makers of ceramic tiles. As ; 
part of the deal, Cera ball will 
be able to increase its stake to i 
65 per cent, writes AP-DJ from j 
Paris. 

agreements are ex- 
1 ” be signed before the 
April. 1 


THE FRENCH Government has 
taken a significant step towards 
a limited denationalisation of 
the state sector by turning down 
its rights to subscribe to a share 
increase at one of the big three 
Stale-owned banks. 

An- announcement by the 
bark, Societe Generate, has 
made it clear in its next capital 
increase, expected in April, that 
it will be seeking new private 
.shareholders because the State 
has decided “ not to exercise the 
i totality of its rights.” 

j The Government's decision 
I comes at a time of widespread 
i speculation about the possibility 
j of a mote far-reaching dena- 
tionalisation. Ministers are 


believed to have been examining 
the feasibility of bringing pri- 
vate shareholders into com- 
panies like the AGF insurance 
group, the EDF electricity 
utility, CDF-Chimie, one of the 
countiy’s largest chemicals 
groups, and Renault motor 
company. 

In the ease of the banks, the 
introduction of new private 
capital lias been made virtually 
unavoidable by the Economic 
Ministry’s determination to 
increase the ratio of their 
capital and reserves in propor- 
tion to lending, 

French banks are undercapita- 
lised in comparison with their 
lending international competi- 
tors, and the authorities are 


keen to eradicate this weakness 
in order to boost their overseas 
expansion. 

The Government has been 
faced with the problem, how- 
ever, of finding the funds to 
finance the necessary capital in- 
creases. Since public finances 
are overstrained, it has decided 
to let the State banks seek pri- 
vate capital, which they can do 
without a change in the law up 
to a ceiling of 25 per cent of 
their equity - . 

It is clear that other banks 
are going to follow Societe 
Generale’s example, although 
some may seek different forms 
of funding such as non-voting 
preference shares. 


Burmeister board under siege 


BY HILARY BARNES IN COPENHAGEN 


FORMER chairman and con- 
trolling shareholder in the 
Danish Burmeister and Wain 
shipbuilding and Industrial 
group, Mr. Jan Bonde Nielsen, 
plans to use his position to call 
a general meeting of share- 
holders to dismiss the present 
directors. 

Mr. Bonde Nielsen resigned 
from the board and the chair- 
manship'last October, and has 
not since taken part In the run- 
ning of the company. 

This is Mr. Bonde Neilsen's 
reply to a demand from the 
board that he sell his shares 
in the company and dissociate 
himself from the group. He 
announced that he himself will 
take over as managing director 
and Mr. Ole Ponroppidan, a 
lawyer, will become chairman. 


The shareholders meeting is 
expected to take place within 
14 days. Mr. Bor.dc Neilsen’s 
controlling interest is held by 
a small company called C redan a, 
in which Mr. Bonde Ncilsett 
also has. a majority holding. 

Mr. Condo Neilscn w:«s> asked 
to sell his shared Iasi week 
when board chairman Erik 
Nielsen and mananin^ director 
Jan Lem'norg issued statement 
saying Thai they had asked 
police to investigate transactions 
,11 B £ W at the time of Mr. 
Bonde Neilsen’s stewardship. 

At a press conference yester- 
day Mr. Bonde Ncilsen said his 
return to the leadership of the 
company will not affect B & W's 
liquidity which " was assured ’’ 
through the agreement with the 
West German MAN group 


B & W’s marine diesel engine 
manufacturing interests were 
recently hived off into a separ- 
ate joint company. The deal 
gave B & W a cash injection 
worth about DKr 265m 
($48.3901). 

Mr. Bnnde Ncilsen took over 
the B & W shipyard in 1974 and 
later acquired control of the 
group's other operations hut his 
affairs arc under investigation 
by pulicc ill connection with a 
company called BCK Inter - 1 
national, which went into liqui- 
dation in J976 with substantial , 
debts. 

It was the constant press com- 
ment nn his affairs and the poor i 
image which this gave the B ft W 
group which caused Mr, Bonde 
Neilsen to resign from the I 
chairmanship last October. 


Sabena sees 
heavier losses 


Malaysian estate group ahead 


Commodity OFFER 41.5^ 
Trast Bid 39.4 


Commodity & General 
Management Co Ltd 
1 0-12 St George ’t Street 
Douglas Isle of Mai 
Tel: 0624 25015 


By Our Financial Staff 

HEAVIER losses are expected 
far 1079 by the Belgian national 
airline. Sabena. The airline also 
announced yesterday that its 
fuel bill in the current year 
would more than double. 

Sabena said that the Belgian 
government is to hand over a 
statutory contribution of BFr 
l.SSbn ($38 28m) by mid-Feb- 
ruary. The government had also 
**. tentatively decided ” to 
increase She company's capitalis- 
ation by BFrlbn a year for the 
three years ending in 1982. 


COMMODtTIES/REVtEW OF THE WEEK 

Record day for 
sugar market 


BY OUR FINANCIAL STAFF 

THE RUBBER TRUST, the 
Hong Kong quoted Malaysian 
estate company, lifted con- 
snlidated net profit after tax and 
before extraordinary items to 
HK$ 11.94m (U.S.$ 2.46m) in 
the year to September 30, 1379, 
from HK$ 7.26m in 1977-78. 

Under a scheme of arrange- 
ment whereby the company 
would be acquired by Tan Sri 
Lee Yan Lian and his 
associates it has been agreed 
that no further dividends would 
be payable on independently 
•held shares. If the scheme does 
not become effective, the final 
dividend will be 25 cents against 


Cpor tonne 


BY OUR COMMODITIES STAFF 

THE - LONDON sugar market 
had its busiest day ever yester- 
day with turnover totalling oyer 
lm tonnes and prices staging 
their bipest upsurge since the 

1974-75 boom. 

The excitement was prompted 
by a repon that the Cuban crop 
will be down lm tonnes this 
yc-ar because of disease and 
other problems, though some 
. dealers had their doubts about 
its accuracy. This pushed the 
May futures position up to £265 
a tonne at one stage before it 
eased back to dose at 259.675 
a tonne, up £26.25 on the day = 
and £23.85 on the week. 


Buyers seemed undeterred 
by the knowledge that the 
830,000 tonnes International 
Sugar Agreement stockpile 
release expected on Wednesday 
has been made a virtual cer- 
tainty by the latest rise. In 
fact the rise has taken the price 
to a level at which release of 
the whole fen tonnes stockpile 
would be triggered by the end 
of the month if it is maintained. 

Earlier in the week the long 
rise in . world sugar values 
appeared to be faltering as 
relatively modest prices paid at 
= physical sugar tenders caused 
speculators to think twice about 



15 cents for a total of 35 cents, 
compared with 24 cents and a 
5 cents cash bonus. 

Amalgamated Rubber Estates, 
which is linked with Rubber 
Trust and also subject to an 
offer by T an Sri Lee Yan LiaD 
and Associates, raised net 
profits to HKS 10.17m ($2. 09m) 
in the year to September 30, 
1979, from HK$ 6.99m in the 
previous year. 

If the takeover does not take 
place the company will lift its 
final dividend from 9 cents to 
15 cents for a total of 25 cents 
compared with 17 cents and a 
3 cents cash bonus. 


MARKET REPORTS 


There have also been strong i 
indications that the AGF insur- 
ance company will soon be seek- j 
ins private capital, while Air 
Inter, the airline owned by a 
group of nationalised organisa- 
tions. has said that it will be 
looking for a stock market 
quotation sometime in the 

future. On the other hand. 
Renault has responded vigor- 
ously against the idea of accept- 
ing, new shareholders. 

The Societe Generate rights j 
offer involves the issue of 
503.854 shares on a l-for-20 1 
basis. Issue price has got to be ; 
determined but at last night’s 
market close. 5 per cent of 
Societe Generate was capitalised 
at $29 ,6m. 


Setback at 
Philip Morris 
(Australia) 

By James Forth in Sydney 

PHILIP MORRIS (Australia) 
suffered a 17.5 per cent drop in 
earnings for the December half- 
year. and expects highly com- 
petitive conditions in the wine 
and tobacco industries to keep 
pressure on profit margins. 
Earnings for the six months fell 
from AS9.0m to A87.45m 
(US$S.3m), despite a 10.6 per 
cent increase in sales from 
AS 195m to AS2I5m (t r SS23Sm). 

The interim dividend has 
been held at 25 cerns and is 1.3 
times covered by the earnings 
a share of 32.8 cents, compared 
with 39. S cents in the same 
period last year. The directors 
said that competition for mar- 
ket shares continued to be the 
major factor affecting the 
tobacco and wine industries.and 
that the group's lower profit also 
reflected a heavy increase in 
marketing expenses. 

This had resulted in the com- 
pany lifting its share of an 
expanding cigarette market in 
the latter half of 1979. but at 
the expense of profit. The aboli- 
tion of the irading stock valua- 
tion rrnd the lower rate of in- j 
vestment allowance reduced 1 
profit for the half by an esti- 
mated AS807.000. 

Wine industry sales volume, 
stimulated by intense price com- 
petition, again registered strong 
growth, primarily in the dry 
white table wine segment, ■ al- 
though demand for all kinds of 
wine was buoyant. In New 
Zealand, the cigarette market 
turned down after a 15 per cent 
sales tax was levied 


Lines 


Three Mile Island 
costs hit General 
Public Utflities 


By David Las cel Its in New York 

A FURTHER profit decline 
was repored yesterday by Sea- 
train Lines, the troubled U.S. 
shipping group. 

In its second quarter ended 
December 31, the company’s 
net Income- from continuing 
operations dropped to S3.04m 
on 21 coats per share, from 
85,35m or 26 cents In the 
same period of 1978. 
Revenues were up more than 
100 per cent to 5341m. 

This brought Seatrain 
Lines’ six-month earnings to 
85.45m or 37 cents per share 
compared with S7J2m or 50 
cents in 1975. Six-month 
revenues were up from 
$331.3m to $61S.9m. 

Seatrain Lines blamed 
much of the fall in profit on 
the high dcht servicing costs 
which have dogged its opera- 
tions for a number of years. 

Half-year lift 
for Clayton 

By Our Financial Safi 

ANDERSON CLAYTON, the 
food, coffee and insurance 
group, pushed earnings ahead 
by 24 per cent to $24.fim in 
the first ball of 1979-80. Share 
earnings of $1.83 compare 
with S1.41 a year ago. and 
sales of SS53.1m show a gain 
of 23 per cent. For the full 
year, sales of over Slbn have 
been predicted, and profits ex- 
ceeding the $3.54 per share of 
the previous year. 

The second quarter dis- 
played increased growth, with 
earnings, 33 per cent np at 
$16 3m, or $1.21 against 87 
cents. Sales added 24 per cent 
to $497.2m. 

Anderson is mainly a pro- 
ducer of foods in' the U.S M 
Mexico and Brazil. 


BY OUR FINANCIAL STAFF 

GENERAL Public Utilities, the 
U.S. energy holding company 
which owns the Three Aide 
island nuclear power plant, has 
suffered a setback to net profit 
for 1979. The company said 
yesterday -that its lower earnings 
were due primarily to the fact 
that it was unable to recover 
the capital and operating main- 
tenance costs of the Thre Mile 
Island Number Two facility. 

The Three Afile Island Num- 
ber Two unit has been closed 
since last spring following Ehe 
worst nuulear accident ever in 
the U.S. Several thousand people 
had to evacuate the area sur- 
rounding the plant after the 
reactor core partially melted on 
March 2S Iasi year and released 
sizeable amounts of radiation 
into rhe atmosphere. 

General Public Utilities" net 
income for 1979 declined from 
$138. 77m or $2.30 per share to 


895.78m or $1.56. Sales for the 
year advanced from $1.33bn to 
$I.49bn. 

The reduction in net income 
and earnings per share came in 
spite of a 2 per cent increase 
in kilowatt hour sales to 32bn 
kilowatt hours and a 12 per cent 
Increases in revenue. Tbe costs 
of .the Three Mile Island No. 2 
unit were removed from the 
rates of GPU operating com- 
panies by the New Jersey and 
Pennsylvania regulatory agen- 
cies in 1979. 

In a separate announcement, 
GPU said that it had borrowed 
$201 m under a $409m revolving 
credit agreement set up to 
cover the cost of buying power 
to replace that lost due to the 
Three Mile Island accident. The 
company said that replacement 
power costs have been running 
at between $24m and $26m per 
month lately. 
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The outlook for prices 

in 1980, 


Inter Commodities latest in-depth review 
provides recommendations for 1980. Send 
for your complimentary copy and details of 
our investment services. 


BASE METALS 


SEP OCT HOT DIG JU PE* 

1979 1980 


WEEKLY PRICE CHANGES 


I Latest ] 

priew Ch’nge Year 
per tonne on ■ ago 
I unless week - - 

stated I 


High Low 


METALS . ! 

Free Markets oXf—- ; jg2040ia0M, — 

*5Z m5t 


■ £710 
l&l f |33080 


810(0161 £710 
38.045 I 31-210 


Copper Cash Wire Bars. ......... 

& month* Do. Do SJ'ISS'S t* 6 

Cash Cathodes t* 

3 months Do ---h *|A 7 |- S +go 

Lead cash $ — — { f? 0. 


Goia pe* ot 1 j=r;-= 

Niekfit -.■-.——I £3,195-71 

Frae’Market&i.f. Its ; 3 ™ , * s,:,c 


platinum per 02. 

Free Market per oz. 

Quicksilver tfSiln.) ...... — - 

Silver per ox- — — j 

. 3-montfia per oz — 

Tin cash ........ 

3 months 

Tungsten lnd_ 

Wolfram (82.04 lb). 

Zinc ca*h. - - 

3 months 

Producers — — 

GRAINS 

Barley 

Home Futures,--- — 

M&lzA 

French No. 3 Yellow (Am w). 


WHEAT 

No. l Red spring — ----- 
Am. Hard Winter...-.:...- 
Eng. Milling (new crop). 
SPICES 

Cloves— 

Pepper, white.— 

_ black...... — — ■ 

OILS 

Coconut (Philippines) — 
Groundnut 5% 

Unseed, Crude. — ... — 
Palm Mel ay an.—., — — 
SEEDS 

Copra (Philippines?- 

Soyabeans (U.S.) 

OTHER COMMODITIES 

Cocoa Shipment—. 

Fts End pan....— «.— • 

Coffee Futures May 

Cotton index. — - 

Deal Coconut ...—i 

Jute u abw C grade.— 
Rubber kilo—..— — : 

Sago Pearl 

Sisal No. 3 L. — 

Sugar (Raw) — . — 

Tapioca No- it-—-; — 


aa.8fib(90o!s3^7B 
1 £950.75 £1,321 
I £966,35 '£1,315.5 
I £957 |£X,276 

i £954.35 ;£ 1,387.6 
! 3243 '5836 

l £520,5 JC701.5 


£is» \ 

£398.15 1 + 84.3 

.„ SS95H06I + 7.5 
... l!§99.65p4 44.65 
1.631.&P +61.6 
... £T3B0 H-85 
£7>B0 +BO 
... 3138.78 +0.72 
... 3139/144 — 

• £368 k-2 

£379.6 . r-S 
3780/8261 — 

... £100.88 |-0.7P 
r). £1 17.50k*! + 0.26 


£96.25 -8.78 


1 78/193 c 340e 
£184.5 J -£196 
I £304.76 } £407 I 

' 3206(2151 6410 
JSOp 2,je60»p 

S61p 2 L 185.06p 

£7,170 £7;987.5 
£7,100 l£7,B20 

3154.14 ( 8145.se 
3119/124)3144(149 
£394,5 i £408.6 j 
[ £409.25 34 23,6 { 

3760 3845 


] 32.712.fi 
£769 
£783.75 
£744. 6 
C767.ES 
3216.625 
£434.6 
£420.75 
£2,320.58 
166c 
£192 
£166.6 


£6,365 

3127.94 

3120.5 

£275.5 

£286*25 

3780 


(g) «4.080y -S5 
“h *2,750’ -50 
..... 31,880 

S8B0y - -28 

t - 
.... »43l — 

.... J687.5U -2.5 

S875 • -20 

SSOlx +1 


£89-85 £101,69| £89.8 

£109 £120 £106-5 


‘ - £99>0 - £92.0 

£88.25 £111-76 £85.8 

£96 £107.6 £43.5 

£3,975 £4,173 £Bfi50 

33^60 32.SSD 32 600 

31,8E6 (£.000 81 660 

*1,005 11,176 #870 

j 3 

£586 £441 £368 

*679 #725 C58E.50 

3700 8748 *866.8 

3298 *360.46 rf fZ35.2* 


Tea (quality) kHo~ - ..... 

„ (pladni kilo 
Woo! tops 64s Warp 


£1,825 1 

£1,464.5 — 7 

£1,813.5 -33 

97.60c +2,6 

„.r M - £750 - 

£22 ly -2 

__ BS.fiOp ' +4 
£200 y -2 
*855 - 

£825 +4 

£204 jr -3 

W?p - - 

29§p kUoi C 


£1^4.6 

£1,644.0 
£1.527 
75.150 
: £700. 
3512 
60.75p 
£183 
S5X5/2Q 
£100 
£167 

128p 

780 

269p KUO 


£2,041 £1,446 

U.B90.S £1,330.6 
£2,089. £1,298.5 
98.10* 75L5e 

£740 £700 

£265 £221 

aS.SQp 55 p 
£319 £178 

3886 1515 

^31 £92.5 

£261 £167 

155p l83p 

5 . 82p 67p 

(298p Rllo;S62p kljo 


i Unquoted, (g) Madagascar.. '(x) May. (i) Feh. (wj, »«ireh/Aprii. 
■ • . W Feb./Affan*: ’ +uj * Nomina*. 


the levels ruling on the futures 
market At one stage the May 
futures quotation slipped below 
£230 a tonne. 

Rubber prices also moved 
higher encouraged by reports 
that there would be a substantial 
shortfall of production against 
consumption this year. On 
Monday a Malaysian minister 
said the deficit was projected at 

340.000 tonnes but it was later 
admitted that this was based nn 
out of date figures and that the 
latest forecast was for a 240,000 
tonnes shortfall. 

In London yesterday Dato 
Leong Khee Seong, the Malay- 
sian Primary Industries Minister 
confirmed that a large shortfall 
was anticipated and that prices 
were likely to follow an upward 
trend. But in Washington the 
US. Rubber Manufacturers 
Association begged to differ. It 
said there would be a siirpliis or 
natural rubber amounting to 

75.000 tonnes this year. “ There 
is no basis for recent forecasts 
from the Far East of a shortfall 
in natural rubber supply,” the 
Association declared. 

On - the London physical 
market the RSS No. 1 spot 
rubber price ended the week at 
a new peak of 83.5p a kilo after 
a 4p rise. A similar rise was 
recorded on the London rubber 
futures market. 

Coffee prices came under 
further pressure this week, 
possibly -due to a report by Cont- 
Coromodlty Services forecasting 
a 20 per cent price fall this 
year. Cocoa prices ended little 
changed after trading in a 
narrow range all week. 

Base metals markets bad an 
erratic week. Copper fell 
sharply on Monday but the fall 
was wiped out by successive 
advances over the next two 
, days. It fell again on Thursday 
but after a £43.5 rise yesterday 
ended tbe week £14 up on 
balance. 

Lead and zinc prices tended 
to move in sympathy with copper 
though the former was further 
encouraged by talk of East 
European buying. Cash lead 
ended ihe week £20.5 up at 
£515.5 following a £13.5 rise 
yesterday, and cash zinc lost £2 
on tbe week to £368 a tonne. 

.’ Meanwhile tin moved in a 
fairly narrow range following 
movements in Penang. By last 
night's dose cash tin bad risen 
a modest £85 to £7,380 a tonne. 


COPFER— Firmer as trade buying 

tiartod an advance in prteas and 

brought in subsiannal speculative in- 
terest. In a thin pre-market the lor. 
ward price went (tom £1.272 to £1.254 
and bock up agflin. after which ihe 
fresh buying emerged. Following the 
Come* opening the price touched 

£1.307 and theta was good volume 

around £1.300. But lhare was Belling 
pressure towards the end of the day 
and the price closed on th8 Kerb at 
£1.901. Turnover: 22.500 tonnes. 

a-m- + or p-m- i+ or 

COPPER Officio! — Unofficial! — 

~ £ £ £ 1 £ 

Wire bars 

Cash 1296-7 +6 1308-9 !*4,3 

3 months 1296-6 +4.6 1306-7 ' + 2.5 

Settlom't 1297 +6 - 

Cathodes 

Cash 2836-8 +1 1250-5 +3.6 

3 months 1263-4 +4,6 12 75-8 +34.5 

Settiem't 1238 +! 

U.8- Prod -j ... . - ' ISO- a ^.. 

Amalgamated Metal Trading toporiad 
thot m the morning cast, wireboie 
traded at £1,293. 95. 96. three months 
El .220, B1. 85. 84. 83. 84. 86. 90. 91. 
S4. 95. 94. 93, 91. 93. 91. 92. 93. 94. 
93, 95. 96. Cathodes: throe months 
Cl. 265, 62. 63. Kerb: Wlrobers. three 
months C1.235. 94, 93. 90. 91. 92. 34. 
95. 94. £1.293. Afternoon: Wirt, bare, 
cash £1,308, three months Cl. 305, 07. 
04. 06. 04, 05. 06. 07. 08. 09. 08. 07. 
06. 05.5, 05. 06. 07. Kerb: Wirabers. 
three months £1.304. OS. 04. 05, 06. 05. 
04, 03. 01. 1.299. 1.300. 1.300.5. 1.300, 
01. 02. Close: 1.301. 

TIN — Quiet with (onward metal 
trading lor most of the day between 
£7.430 and £7.430 before beet covering 
in a thin market led to a close an 
the Kerb of £7.450. Turnover: 830 
tonnes. 

a.m- rf or P-m. + or 

TIM . Official ' — Unofficial: — 


fin. Kerb: three months E379. 78. £377. 
79. 

ALUMINIUM — Strong as good buying 
mrough the day took the forward price 
in erratic movements from C910 to a 
record high of C950 before nellmq pies- 
5U-0 emerged Commission house end 
srcB-lc>ss buying were prominent end 
the market was influenced by copper 
and the lower pound. Strong proht- 
tal-ing took the price down Irom the 
Hmhs and the close on the Kerb was 
£940. Turnover: 17.125 tonnes. 

" ' 'I " jt " I' ' | ' 

Alumln'm turn. |+or: p.m. !l+or 

Official j — jUnoffio‘1' - 

£ I £ | £ | £ 

Spot 928-30 i+12 | 940-2 1+21.6 

3 months 027-8 j + 12 j 039-40 j+ 11 

Morning: mid-Feb. £929. three months 
£318. 20. 24. 22.5. 22. 23. 24. 22. 23. 
25. 24. 23. 24. 25. 2fl. 25. 27. 28. Kerb: 
three months £99 29. 27. £926. After- 
noon: three months £935. 34. 32. 31. 
30. 29. 32. 23. 35. 38. 37. 3B. 39 40. 
41. 42 45 46. 45. 50. 48. 44. 45. 46. 41. 
40 9. 40. 37. 40. Kerb: three months 
£942. 40. 38. 35. 40. 39 40. 

NICKEL— Quiet as loiwatd meial lo^e 
Irom £3.150 to £2.175 ,n line with the 
strength ol other metals Turnover 
216 tonnes. 

NICKEL j a.m. '-f- or D-m- + or 
l Official , — 'Unoffici'f. — 


Spot 3030-40 —10 3050-60 +25 

3 months! 3150-5 -2.6,3170-5 '+23.6 


Morning: three months £3. 150. 55. 
50. Kerb: three months £3.160. 3.170. 
Afternoon: three months £3,175. 70. 
Kerb: three months £3.170, 75. 

* Cents per pound, f SM per picul, 
t Qn previous unofficial close. 


Fruehauf increase 

Fra eft a of, the trailers and 
containers group, forecasts 
1979 earnings in the area of 
$7.25 a share on sales of 
about S2.4bn. Renter reports 
from Detroit. The company 
earned $6.30 a share on sales 
of $2.2bn in 1978. Fourth 
quarter earnings in 1979 were 
slightly above the level of a 
year earlier with the group’s 
diversified businesses offset- 
ting reduced automotive 
operations. 


the day on u steady nolo with peine 
ol up io £22 Irom the Thursday's close. 

Yeeterday'e 

COFFEE Close + or 'Business 

— Done 

-C per tonne 

March”!.. - ’ I48449.— 1.0 1495^73 

May 1513 14+8.0 1513-14 

July ' 1535-40-10.0,1535-40 

Sept.. ! 1560-62;-. 15.o! 1564-50 

Nov 1560.61+15.01362-36 

January.. . . 1540 60 + 10.0> — 

March 1530.69; + 22.0! - 

Sales: 6.864 (3.6801 lots of 5 lonnee 

ICS Indicator prices lor Feb. 7 
(penis per pound). Other Mild Arabicas 
161 33 (162 23). Robusia* ICA 1976 
160.00 (161.25). ICA 1968 150.25 
(161.50). Unwashed Arcbicas 213 00 
(same). Comp daily ICA 1968 181.22 
(181.83). 

GRAINS 


Yest'rdays or Yest'rday + or 
M nth close close — 


i 

1' 

I 

I 


And details of your investment services. 

To: Julian Rigby, 

Inter Commodities Ltd., 

3 Lloyds Avenue, London EC3N 3DS 
Telephone: 01 -481 9827 




r Please send me a free copy of " qA 

Qoo per. The Outlook for 1 980. * W5 

And details of your investment services. 

To: Julian Rigby, flEi 

Inter Commodities Ltd., g 

3 Lloyds Avenue, London EC3N3DS rr, Sn pSl 
Telephone: 01 -481 9827 f*B 

Name HB 

Address H® 

Telephone: MB 

INTER COMMODITIES 1 


Telephone: 


I.G. Index Limited 01 - 351 3406. Three months Altunin! am 935.5-943.3 
29 Lamont Road, London SW10 OHS. 

1. Tax-free trading on commodity futures. 

2. The commodity futures market for the small investor. 


AMERICAN MARKETS 


Mar.. 04.10 
Maj. ! ;i.50 
Sept- 06.00 
Nov- 1C7.4U 
Jan... 103.95 


-0.10 06.65 

-0.10 100.85 
+0.45 95.90 

+0.40 *7.40 

+0.30 100.95 


Business dont — Wheat: ..ireh 59.10- 
08 95. Mav 103.50-103.35. Swpi. &&.80- 
96 55. Nov. ICO. 20- 100.00. Jan. no trade. 
Sales 189 lets ol ICO tonnes. Barley; 
March 96 65-96 00. May 100.90-100.35. 
Sept. 93.80-93.55. Nov. 97.25.97.00. Jan. 
100.70-100 60. Salas 205 lots ol 100 
tonnos. 


RUBBER 


SILVER 


Unofficial: — 


High Grade £ £ £ £ 

cash 7360-5 j— 66 7370-00 +20 

S months! 7420-5 1-17.5 7410-30 +15 

Settiem’t 7863 1—65 — 

Standard 1 

Cash 7360-5 f-66 7370-90 +2 8 

3 months 742afi -12.5 7410-30 +18 
3ettlem t 7365 — &B | — 

Straits. E. *58194 +20 : 

NawYprk — 

Morning; Standard cash £7,380. 70. 
65, three months £7,430. Aftomoon: 
Standard, three months £7,430. Kerb: 
Standard, three months E7.420. 50, 
£7.445. 55. . . 

LEAD— Gained ground otter an early 
movement which took forward meial 
Irom £473, £475 to £434. Some trade 
buying and than commission house pur- 
chases, after reports of a decline in 
Slocks, caused the riae. Thereafter 
the price held between «S0 and £484. 
helped by the strangih ol copper and 
the weaker pound. The close on the 
Kerb was £490.5. Turnover: 8,175 
lonnes. 

a.m- i+ ori p.m. ' |+o r 
LEAD. Official - Unofficial | — 

£ i £ £ [ip 

Cash, 513 5 f+12.6 404-fl *2 

3 months 493-4 |+10 I 479-80 +* 

S' merit ...: B15 j+13 j — 

UASpoL - I ....J *50 

Morning; cash EE12, 16. three months 
£492. 93. 91. 93. 94. 94.5. 24. 95. 34. 
Kerb: thraa months £494, 93. 94. 92, 
91, 90. 89, 490. Afternoon: cash £515. 
thraa months £493. 93, 91, 92, 93. 94. 
93.S. 94, 93. Kerb: th«e months £432. 
91. 90. 

- ZINC— Vary steady, reflecting the 

Strength of copper and fea ri. The 

forward price held between £370 and 
£379 through the 'day closing the Kerb 
at the high. Turnover: 5.100 tonnes. 

I a.m. + or; p.m. . + or 

ZINC I Official — junof flcH - — 

£ *" £ £ : £ 

Gash I 363-5 .+-5 i 367.9 +8 

3 months 375-6 j ...... j 379-50 [4 6 

S'ment .. 865 , + 1 ~ 

Prlmw'ts! - - ■■■• 

Morning:' thraa months £ 375. 5. 75. 
76. Kerb: Urrae month s i j3 76. 377, 
Afternoon: three months £377, 79, 79. 


Silver was fixed 59.45p an ounce 
lower for spot delivery in the London 
bullion marker yesterday at £15.99£5. 
U.S. cent equivalents ol the fixing 
levels wera: Spot S28.8, down 31.5; 
thnee-month S37.253. down £1.456; cix- 
month 537.173. down SI. 386: and 12- 
month £37.544. down 51.999. The 
maul oponod or £15.85-10.50 (S36V38) 
and closed at £16.50-17.00 (S3B-39). 

+ or 

SILVER Bullion -for L-M-E- 
per . fixing — p.m. 
troy ox. price Unofficial 

Spot...” 1509.650 -GB.4 1676.0p+55 
3 months 1631,60p-S7J 1713.0p+UJ 

6 months 1633.D0p -66.1 — 

tEmonths 1661.60p-S8.S — 

I 

LME— Turnover 2S2 (224) lots of 
10.000 oh. Mommg: Cash 1690. throe 
months 1850, 60, 70, SO. 50, 60. 70. 

75. 80. 90. 1700. 1710. 15. 20. Kerbs: 
Three months 1700, 1685. Afternoon; 
Three months 1715. 20. 1700, 05. 03. 
04. 05. 10. Korbs: Three months 1710. 
15. 10. 


The London physical market opened 
ftbour unchangod. with good specula- 
tive buying throughout iho day, and 
Closed on a him note. Lewis and 
hoar reported a Malaysian godown 
price of 327 (375) cents a kg (buyer. 
March). 


No. 1 Yent'rdays, Previous. Business 
R-S.S- Close . Close ■ Done 


Mar M.i 

Apr. . .. 8S.I 
Apr.-Jno 87.1 
Jly.-SeptBQ.I 
Oct- Dec 32.! 
Jon- Mar 94.1 
Apr- JneB6.i 
Jly.-Sept M.I 
Oet-Dec M.‘ 


M.Ofl -84.10! 84.50-83.00 
8S.P0 88.DP - 

BB-SO07.1D 87.30-B8.IH1 
B9.M-89.SO SD.9D 68.BO 
.32.00-92.15) 93.00-91.00 

33.00- 93.76! M.60-92.76 
l95.20-9B.5ft 99.55-84.76 

1.96.00- 90,85! 97.50 

$ajx>-3$.sot as jj0-B8.no 


COCOA 


Trading within s £14 range futures 
attracted a little buying interest after 
Ihe New York market opened but proliu 
taking at the close pared the gains. 
Physical trading was limited to nearby 
cocoa products, reports Gill and Duff us. 

' YwtartTyBi+or; Business 
COCOA Close i — Done 


March..-—. 1472-75 1+7.8 1480-66 

May 1464-65 +2.5 1076-63 

July 1464-66 1+2.0 1475-62 

Sep 14 Bt-B4 +6.6 1490-77 

Dee 1506-10 +2.5 161B-10 

March 153545 i+3.E - 

M ay 1550-65 Lb.Q 1 - 

Sales-' 1.705 (1,972) lots of 10 zonitos. 

IntamatianaJ Cocon Organisation 
(U-S. cents per pound): Daily price 
Fab. 1 146.00 (150-43); Indicator price 
Feb. B 15-day overage 145.01 (145.65); 
22-day avaroge 145.39 (145.27). 


Sales: 907 (1,404) at 15 tonnes, 4 
(16) at 5 tonnes. 

Physical closing prices (buyer) were: 
Spot 83.50P (B3.00P): March B2.50p 
(B1.50p): April B4.00p (82.75p). 

SOYABEAN MEAL 

Tha London marital opened flrounp 
unchanged on lack or ary ftesh funda- 
mental news, reports T. G. Roddick. 
Trading was dull throughout the day 
and prices remained steady dua to 
weaker sterling to Close slightly higher 
on day. 

" ^Yest rd'y +or . Business 
' Close ; — | Dona 


; £ 1 | 

per tonne 1 > 

’ 1 17.50- 18.5,-0.7251 - 

! 11B.4B. 1S.8.+0.1Sll1S.n. 15.M 
1 115.40-16.5 -0.30il 16.50-1 B.iO 
; 117,00-17.6+0.20117.10 
|11BAIMB.e+a.35| - 

118JHM9.D-0.05- - 

! 12D.50-2S.ti +0.8 &i - 


NEW YORK. February 8. 
SUGAR WAS limn b>d in reaction to 
Cuban sugar crop difficulties. Tha 
livestock complex finished higher on 
slowed marketings due to a wmtor 
storm. Coffee did not sustain its 
earlier highs as producer support was 
removed from the marl or. Cocoa also 
lost ns earlier strength. Gold and 
silver continue to be affected by inter- 
national uncertainties. Copper was 
limit bid on strength in precious 
metals. Conan remained strong on 
expectations of good export commit- 
monte. Maize, wheat and soyabeans 
were lower in thin trade on a small 
amount ol hodge pressure, reported 
Hemold. 

Copper— Fab. 135.50-135.90 (130.10). 
March 136.70 (131.70), April 137.55. 
Moy 138 40. July 139.20, Sept. 138.80. 
Doc. 140.40. Jan. 140.70. March 141.20. 
May 141.70. July 142.20. Sept. 142.70. 
Dec. 143.40. Sales: 6.5CQ. 

Potatoes (round whiles) — March 57.6 
(58.2). April 61.0 (61.1), May 71.1- 
71.3. Nov. 76.0-76.3. Sales: 720. 

HSIfvor — Feb. 37CO.O-37M.O (36SO.O). 
Maich 3775.0 ( 3675.0). April 3800.0. 
May 382S.O. July 3865.0. Sopi. 3910.0, 
Dec. 3964.5. Jan. 3983.0, March 4021.0, 
May 4059.0. July 4097.0. Sept. 413S.0. 
Dec. 4189.0. Sales: 2,015. Handy and 
Harman bullion spot 3800.00 (3800.00). 

Tin— 790.00-795.00 asked (790.00- 
799.00). 

CHICAGO. Fcbiuoiy 6. 

Lard — Chicago loose 20.50 asked 
(21.50-21.00). New Yorit prime steam 
unavailable. 

Live Cattle— Fab. 69.00-88.90 (68.22). 
April 72.10-72.25 (71.17). June 74.80- 
74.70. Aug. 74.27-74.00. Oct. 72.75- 

72.90. Dec. 73.75-73.W. Feb. 74.CS. 

Live Hogs— Feb. 39.70-39.75 (39.22), 

April 39.20-39.50 (38.55). June 42.77- 
42.95. July +3.85-43.90, Aug. 43.20. Oct. 
42.60. Dec. 45.45-45.50, Fob. 46.40, 

April 45.62. 


END ICES 

FINANCIAL TIMES 

Feb. 7 Feb. 6 . M'nth agoiYeaF ago 

509.06 ',50 9.91 ! 385.41 j 267.00 
(Base’: July 1. 1952-100) 

MOODY'S 

Fe 6. 7 | Fob. <T M~'nth ago Year ago 
1461.0 I 1490. fl| 1 8 47,2 1024.5 

(December 31 . 1331 * 100 ) 


ttMairo— March 275-2741 (275 1 ,). 

May 2B7V287S (288M. July 296V39&,. 
Sept. 303 J »-303’i, Dec. 3lO»,-3T0>a. March 

321 1 .. 

Pork Bellies— Feb. 41 .70-41 .85 (40.90), 
Maich 42.00-41.80 (41.30). May 43.55- 
43.45. July 44.90-45.00. Aug. 44.67- 
■M 50. Fob. 52.40. March 52.90. Mav 
Silver— Feb. 3790.0 (3650.0). March 
3790.0 ( 3670.0). April 3810.0. June 

3800.0. Aug. 3901.0. OcL 3942.0. Dec. 
3983 0. Feb. 4024 0, April 4065 0. June 
4106 0. Aug. 4150.0. Oct. 4196.0. Dec. 
4238 0. Feb. 4280.0. April 4322.0, June 

4364.0. Aug. 4406.0. 

tSoyabaans — March 675V674 1 J (679), 
May 968-597> 2 (702). July 719. Aug. 
727V7Z7. Sept. 733 ‘j. Nov. 74ZV743V 
Jan. 760. March 777. 

II Soyabean Meal — March 184.20- 
183 50 f ISS 50). May 189. 60-189 30 
(190.60). July 195.40-195.30. Aug. 
197.60-197 30. Sent. 200.00. Oct. 202.50- 
202.30. Dec. 206 50. Jan. 206.00-208 20, 
March 213.00. 

Soyabean Oil — March 24 33-24.31 
(24.63). May 24 93-24 90 (25.18). July 
25 36. Aug. 25.60. Sept. 25.85. Oct. 
26.05. Dec. 26.35-26.33. Jan. 26.35. 
March 26 60. May 26 86. 

f Wheat — March 457 -456 (4571). May 
1472‘«>. July 475-4754. Sept. 
458. Dec. 505. March 517. 

WINNIPEG. February 8. f Barton- 
March 112.70 (113.10). May 114.20 
(114.40), July 113.30. Oct. 109.50. Dec. 

109.00. 

§ Wheat — SCWRS 13.5 per cent pro- 
tein content cif St. Lawrence 237.15 
(237.95). 

All cents por pound ea-warehouse 
unless otherwise stated. * 5 per troy 
ounce. 5 Cents pet troy ounce. 
44 Cents par 56-lb bushel, f Cents 
per 60-lb bushel. || S per short )on 
(2.000 lbs). § SCan. per metric tea. 
55 $ per 1.000 tq ft. 4 Cents per 
dozen. 


DOW JONES 

"Dow [""Fob." T - e et>. 'Month ( Year 
Jones ! 7 1 6 : ago l ago 


Spot ...I452.34jd60.7i (411.47379.17 

Ftur 'el45 B.73l4 69.95 [4I9. 55l377.B8 
(Average 1924-2S-2fi='l00). 


REUTERS 

Fd~b- 8 j Feb. 7 |M~nth agoJYaa rago 
1809.21 1828.6 | 1 683 . 4 163K0 

(Bose: Saptamber 18. 1031*100) 


February.. 

Apr!) 

June 

August. 

October.... 
December . 
February ...i 

Sales: 26 


(111) lota of 100 tonnes. 


COFFEE 


Robuaus opened slightly lower in 
auiet trading conditions, reported 
Drettel Burnham Lambert. In the after- 
noon e'bnei rally m New York inspired 
same early commission house buying 
but scale-up trade selling provided 
good resistance. The market finished 


SUGAR 

LONDON DAILY PRICE (raw sugar); 
£223.00 (£217.00) a tonne eff for Feb.- 
March shipment. White sugar daily 
price was £230.00 (£225.50). 

The London njjrtot had its busies! 
day svar. with prices moving sharply 
higher to record gains of up to £26.50. 
A vary active opening and commission 
bouse liquidation pushed prices above 
£250. although these prices were not 
maintained m the pre-lunch session. 
Aggressive buying again entered tha 
market .during the afternoon and a 
further advanced of £10.00 was recorded 
before proln-teking pared earns of the 
gains. The New York morket was 
lacked at the permissible 1 cent limit 


advance from Ihe opening, reported 
C. Czamikow. 

Sugar - 

Pref. Yest'rdaya Previous Business 
Comm- Close Close Done 
Con. I 

i 1 I 

£ Per tonne 

) I 

March .1250.75- B2.50liS4.5ft.25.0n Z5S.5D-2B.M 
May--... 2B9J4l.bB.76 2M.26-55.50 286.00 35.60 
Aug-... Hd.I 0-G5.26 2f6.» 56.75,268.60-36.58 
OCt...... 265. W- MAO 2S7 .25- B7.6Dj2Sa.0D- J7.50 

Sales: 18,653 (&466) Jots of 50 
LONDON WHITE SUGAH-Close (in 
order buyer, seller, business, sales). 
April 240.00, 250.00. 240.dD-235.00. 7; 
July 235.00 buyer, nil, nil: Sept. 240.00 
buyer, nil, nil; Nov.. Feb.. April. July 
all 245.00 buyer, nil, nj|. Solos; 7. 

No. 4 CONTRACT— Close (in ardor 
buyer, seller only): May 261.0. 261.50: 
Aug. 264.00, 265.50; Oct, 265.50, 266.50: 
Jan. 260.05. 260.25: March 26S.50. 
269.00; May 267.00. 268.00. Salas: 
1.407 (117). 

Tate end Lyle ax-refinery price for 
granulated basis whilB sugar was 
£318.70 (same) a tonne for home trade 
and E30S.5 (£301.00) for export. 

International Sugar Agreement (U.S. 
cents par pound fab and stowed 
Caribbean part). Prices for February 7: 
Daily price 21.02 (21.15). 15-day 
average 19.78 (19.55), 

WOOL FUTURES 

SYDNEY GREASY WOOL— Close (In 
order buyer, seller, business, sales). 
Australian cents per pound. March 


483.0. 48S 0, 486.0-476.0. 27; May 506.0. 

506.5. 506.0-496.0. 203: July 530.0. 

531.0. 531.5-526.0. 425; Oct. 529.0. 530.0. 

531.0- 525.0. 130: Dae. 529.0, 532.0, 

532.0- 521 0. 2B4; March 52B.O. 533.0- 

526.0. 72; May 527.0. 530.0-526.9. 46: 
Juty 530.0. 531.0. 532.0-526 J). 36. Salas 
1.223. 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (m order buyer, seller, 
business, sales). New Zealand ceaits 
per kilo. May 397. 399. 399-398, 30; 
Aug. 412. 413. 413. 3; Oct. 413. 414. 
413, 1; Due. 413. 414. nil. nil; Jan. 412. 
VS. nil. ml: March 415. 42S, n«, nil; 
May 422. 425. 425. 47; Aug. 425. 430, 
nil. nil. Sales: 81. 


COTTON 


LIVERPOOL— Spot and shipment 
amounted to 221 tonnes, bringin 
total lor the week 10 1,121 ti 
sgalnst 2.862 tonnes in the pro 
week. Considering the high co 
the raw materials, further uansai 
were again arranged. Dealings 
mamly irj American-type varieties 
United States staple attracting 
attention. 


GR1MS8Y FISH — Supply: moderate, 
demend; feir. Prices sr ship’s side 
{ unprocessed) par atone. Shelf CO£ 
E3.B0-E4.5O. codlings E2.20-C2.Kk Largi 
haddock f3. SO -£4.60. medium £3.70 
£|-20. 9 mn II E3.00-E3.50. Medium ploier 
£3.80. best small £3.00-£3.20. Skinnae 
dogfish (large) £7.W, (medium) K.50, 
Rookfish GL80-E3.00. Selthg EJM-E3.O0. 
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BRITISH FUNDS (483) 

2 ' 10 C ’AnnutcteS IQ I «i 2i 


CORPORATIONS (21) 

FHfE OF STAMP DUTY 


Anslwhrr fl4ftiryl HI. 
Arbuthnot Latham HI 
Australia and Now Zt 


IlriUsli. Transport stk. 1578-B0 56 Mi London County 2>ocCniStk 18 1- (4<21. tASli 2M 
_;r .... 25* z lt..Spe rei, 19T7-B1 Bank Leuim-Le-lsrael 11 <4'2l 

lisPS-SSPS- ™ an ten xn i. - “•>, 5 (B-Zi. , ft i'agc 13S2-B4 70 U 1 Bank Of Iretood 340 38 >erz» 

??-*? <2? «'* JA L g| - . >.»* I Bank of Montreal iCtti pS90« 

Longen &i;pcOa, 82 U. 


. fS»> 15-4* L 
L 2200 

rid Banking Grp.* 


4 pc Cans. tn. 500 29 M 30 la - 
3<-pc Conteeafon Ln. 35 M 6<j fl 
1 3 U)p< Exchequer Ln. 1995 94 NO 
zac £xcmmura stk. ioai 97> h 
3k EncKeguor ** fc , 1S BS 77J> *v U 
Spc ixchoooer^ Itk. 1984 6B?w© »*.■© 

8ij*»c Exchequer itt. 1981 92 


Greater London &*4PC 1 990-92 S7-* 

fW* MT.0 9 :OC 8S*». uSe 1982 
9341 {1i 2). 1a::oc 1901 SOl;0 .'i. 


1 __ Bank of Montreal iCtti p990© £10 

BUpcOt). Bank or New South Wain (London Reg., 
, i AS! I 1650 3 

2 Bank of Nava Scmta (CSli USSZfL n960 


8\pc Exchwer Hfc. 1M3 85<. 6 W» Binrnmjham Tapc 33ij I6raj. 9 udc 91 


t* iS.ii 

9 UPC Dichctiucr stk. 1982 B7 >m 
gi.pc Exchequer s®. 19B1 92 \ 
itffec Exchequer stk. 1983 ftp™ if ' 

10 UK Exchequer Stk. 1995 761.: 
lO'iPC Exchequer Stk. 1997 7St : -n ifi.'Zi 


13udc 1 92 43.64*trS : uu MSS M, =® Bank of Scotland (Governor, ass 

2 iSS? : iT' : 5 s^* 4 a^e 4 K , (i. 2 i °£ clfl 5 LS? 130 27 3 8 ” 

Binmnohan, 7 apc 33., ««,. 9unc 91 6 l5i2 , 

K&usy&jrvurvttjr* s^tssss ? 1 i sPiAf — <CM1 10 

Burnley (Borough) 1 3 OCRed 94.1, ili2J Clive Discount Hldgs. (20pi 74 It 


Stock Exchange 
dealings 


Lcvtand Pain: WaiipaDcr i2Sp 3 44 twz) Sinalo HMas, DOp) 17^0 16'^17«a. VSpe Dally M ali Ca ts T»L.A : (»PP>4ai» 
Utley iF. J. CJ <25p> 84 16121 Ln. 1988-91 90 (U2> eiectra ^ . 

1490 30. IZocLn. Sirdar «2Spl 109 


Llltcv iF. J. CJ (25P> 84 16(21 
Uidood HofdHiss 050) 149® 3 


BlielelpgfiBiiKAirc CC 9pcRM 4**t |f'2) 

^FcSOTXl 3 ®? 9 * u aa> 


Croydon -con 
Dunbarton CC 
Fife Regional 


I Im Exchequer stk- 1 991 82 La 4 3:; !« I cif. ft colon, 

II lapc Exchequer Stk. 1934 07~® 80 SlugmH, 

■» j io I* '» *i ___ Gloucester^. 

l2pc Exchequer Stk. 1999 M'aO -M HertfOrdshir 
7 2 pc Exchequer stk. 1999-2002 BJU 4 Red. 6Bh 
3-j A 1 6(2 1 Islington C 

12k Exchequer stk. 2013-17 «&)*© 13‘:PCflcd. 

13'*pc Exchequer stk. 1985 91 U0 2“i. Kcnsingun 

i. .v 97 U 17-64 

i£‘,K ExDicsuer Kk. 1992 35M 6 ’* U Lincoln tip 

12UPC Exchequer stk. 1999 SS'i-: 9DU Uverpoo) «C 

847x1 Middlesex C 

12 uk Exchequer 5«k. 1994 87M Newcastle -or 

:2-'jK Exchequer stk. 1981 95,-tO Salfwd S a* 


. Commercial Banklno Co. of Sydney (All) 

-Com, 6'ipcRCd- 05 Li (612) 145 <4(21 

» CC 9j.BC 91 Irfl Gcrrard and National Discount >25pi 2260 

to Ml Council iSUDcRed. 92': 3 

9 Ijdc r «1 86 (4121 GIDbs I Antony! HldOS- (25 pi 7M 6 

n^i^CC. 9 ^kRm. 91 L M.'jjl Grlndlays HICB*. (2fiB* 139 40 
CC 5:OCRed. 68 1. i*. fax Guinness Pest Grp. (25pi 108 


Glouccstenfalre CC I'.pcRCd. 9 
Her-.rordvhire CC S'tOCRed. 68 1. 

Red. 6Bh 8 14,2. 

ISliraaton Corn. IZ'iPCRed, 92 
13‘ipcflcd. & i%;2J 


Guinness Pest Grp. (250' 108 
Nambros <£10 'with £2;. oaid< 27 >672 1. 
5hs. (25e> 3230. 7KU. 68 <B.Zi 


Thursday, February 7 
'■ Wednesday! February £ 
Tuesday. February S .. 
• Monday, February 4 

. Friday, February 1 

Thursday. January 


UU (£.'21 

Link Hetrae- rubs. OOo) iT» 

l!vo » pom ciwhf Post tBOpi 117(62) 

Lloyd tF.H.l HohLoOS (250) U0 3 

Locker (T.J HoMnss A Non V. (£p) 13 Vt 
fo *2 # 

Lockwoods Foods (2Sp) 69 M'2) 

London Midland Inds. C2S») 10O . 
London Northern Grp. CtSP) 361s (6fl) 
S-4BCl»f. 47 M 14/21 , 

London Brick asp) 67 6k 
Lcndofl Crmanon ictncPf. 62® 

Loertro GESp) 104 3 2 1. 9nc2adOb 05 

LoeSwd f25P) 47 (5121 . .. . 

Lovell (Yj.i Hridines (2Srt 100® 

Low Bonar isop) 17 aii S _ 

Low iWmj a Os) 127® 7.32, 


£00 Groap (25p) 540 60 1 «■: 

Sketchier *2 So) 239 ... 

Smith and Nephew Assetd. OOrt 74i;. a pc 
L n. 132 (V2i . 


EIcctra invext. Txt, (2Sn) l2t® 

ttjsrq/sr** *''**”*» 

il. a'.-ocui. 1982 *1 z ma ■ ^ 


Smlft <W. H.) SontWds#-) A (Mp> 167®- Greaham !«««- OSaifiSJ, 7 i 4 

^tcprLT. ssl KM2) - Hampton Tit. (So) 15*>-(S/3) 

Swil l, WWtwortti 5p) 6 (4-2) lndWM» 376® 3 B1 *6 77. 12 »»cLb. Ba 

SnUHU Ind*. «5th»» 216 t«. 7.;nU». B6h (4/2) „ _ 

(42). 71-ncLn. 98 14)2.1 led- Comm. Finance Csrph- 7(mcADh 

STTwmt yiS&JGm.'cSD) W7M) .198.9-92 581s. 12WLH.-93J. uS*- 

SaOeinnh Law stationery Sac. IHs) 35® LlovdX ScaWah (20N 132 


Smith Wltltworth (5p) 6 (02) ... 

SnUHu IndL (5th» 216 1«. 7.';od». B6h 
<421. 71-ncLn. 98 (4f2> 

Smorpt (Jefferson) Grp. (2 Sp> 1 *8.7 (6t» 
Soothers 1 - Law Sutkwrj. Sob (M« 35® 
SaHtthy Parke Deraet Grp. C25o) SC4® 
1 & 4S8 505 

Soond Diffusion <3n) 77 9*» 6 M.3) 
Southend StatBmn (50! 21 (Ml . 
Southern Construct) on (HUsa-J (Sp) 6>s 



Sparrow (G. WJ Soas a CH» 147.(3f2i 


Kensington ' Chelsea Var.Rate (14.4375KI 1 MnLn^^n* 1 .. 

97h 17 -64 tbs -512) H /hSoSi- ^klna Corp. 

Lincoln ISpe 98L 17-64ths (H2> 

Uvemaol «C.l 13i;K 96 (4:Si 55*?°^- J2 Sdi 65'rffl 6 

Middlesex CC S'ak gB’it® 'ib SgL^J 5 ^£S2! , U ?5i.5 8 . 7 'SL Z> .a, 

Newcastle- Boon- Tyne 9i«pc 1978-30 95® ! c .!g!S? B g:...HS!SF- _ Lon sdale l2Stii 142 

Salford S'jk 57 1 ( 6-2) ** nk ”5- 7 , m»cIji. 89h _ 


77» list bo low gires the pntes <K wbieb bargains mrtr done by members 
of the Stock Exchange and recorded In last Thursday's Stock Exchange Daily 


LStoBrttt dse) 6.7 61= So«^Tuw scrttoSerTsac. (20P) 3S® Uovdx Scotch .. 

London Crnirnu t OpcPf . 62* P*rke Sernet Grp. t25o) S04® London AMQQK lnv. Hit, flow 1 21. 

Lon m» <25p) 104 321 . 9ae2edDh 85 ’9 <98 505 London ffaronm Go. (10m XT (Lzi 

(M) SooikI Diffusion (So) 77 9> 6 (*.3> Loadon Scomsn F>»nca Corwc ri 0p| 

LocCptS 12SP) 47 (5121 „ . .. . Sonthentf Stadtatti (501 21 (3f2» . _ , M and G Gp. 0 jJd 9 ».> iSp) -IBB 60 ’ 

Loved (Yj.i Htridtnas (2Sp) 100® Southern Construed mi (HWas-l (Sp) 6>s MabsOn Fhwnee TM. J00W- 37 4512) - 

Low Beur t&Op) i74 , s s CS.2) __ Martib iR- pj isp) «9 : ■ _ 

Low ‘Wmj a°D 1270 7 32, Sparrow (G. wj Soos aOp) 147 iSOi MCrandle Hpo*p Hides, UM. 143 u 

Luwlsnd Drapery Heidinos (25p) 35 I5j2) Spear iM Jxctetoo Intnl. (25 p) 190** 14/21. __ , • ’ 

L 2S**. 247® 8 50 47. 7.'«pcLil Soencer Clark: Metal Isdsy (200) M BS) Mills Allen Internal. (SOPl 277* 84 s 

65 <<W=: SHN» '(George) OSP) 29 8 C5-2) New (SOp) 27S 5 (4/2L RMLlatffr. (80m 

MFI Map. nt Sp'U«m (Mpj eat,. tkDO. BO>: ra.G» 80 i4'2l „„ 

MK SSS*“HnldmB» (25n) 176 ISiSIrS) if If 1fl0 tSSSSPiSfSnS 11 * "*■ 00p> 17 ®»l 

Eft Dart' l n0p?43 J5 °® Torino Grow Sew. o'fln) «6': 7': 6 9 7 9 Park Place Invearb. MOM tMSI2S . 

MacaSe iLSSSm riOBi 2z:r 16.21 . _ „ Provident ClnaiKUI -Go. EZaw Be® 


mfi mop; bz 


Holdings (25n) 176 


ML Howingr rzsc) 2S0® 
MY Dart (lOp) 43 _ 


14oc Excheairer stk. 1964 94-39'64ths* 33-64trs (5i2» 

5\ i. ■b 11. 64dis Surrey ■ CC. GpC 90-33-64thf® ’ k* 

5'jk Funding Ln. 1S76-60 9S1* 6 S> Tamesldc (Met- Boro. I lO'spc 86 t4)2» 
S-'spc FundlnB Ln- 1987-91 61 S *< SHOUT DATED BONDS 

£K MV Ln. 1993 590 K® 6L=0 FR EE OFSTAM P DUTY 

£i-nc Funding Ln. 19S5-B7 72)j# 3 HUxBds. H«- I5'3I80* 99 17-64tfrs 

3 : ‘at Funding stk. 1999^2004 (Reg.i 3S't® n>:PcBds. Reg- (12)3/80) 99 19-84ths 


Minister Assets i25pi G 1* : 

Woman (J. P.i iUS2.Soi 22 <6/2> 


33-64HB (5121 winiHOT AS9«S iZ 501611a 

Surrey -CC. 6PC 98-33.64ths0 >-J20 J?SK a ", f'*- IU . 52 ; SBI 22 
Tameslde (Mel- Bom.) lO'ape 86 (4)2. Nation^ ^gghgOA 

SHORT DATED BONDS 7pcPf- 49t (GI2I. aiTpcUn 

FREE OF STAMP DUTY 9vMmAm.C 5'j 

V2BCMS. R«- 15 3I801 99 17-64IPS U K 


distinguished by dm dates shown m pa ran theses. 

The number of dealings marked on Thursday in each section follows the 
name of dte section. Unless otherwise denoted, shares are £T fully, paid and 
stock fioo fully paid. 

Members are not obliged to mark bargains, except in special cases, and 
Urn list cannot, .thereto re. be regarded as a complete record of prices at which 
bosmess has been done. Bargains ere recorded in the Official List up to 


I Official List. For those securities not marked in Thursday's List we show K ( 1 Sn„t z Sh tS Zi 
the latest markings recorded during the previous four business days; these are McCirarv L'Amic eser 1(»- <i/2) 
distinguished by the dates "shown in parentheses. MeCerausdale (50s) 1 08® i o 

I * Mscanerapw (D.) (25P) 94. TUPC 


SplUere. CZ5P1 48>i- 71*08. HO«: (5.(21 
SStrSa-Sarca Eno. (2So) 160 
Snonp f)0p) JJ 15;2) 

Sari no Grow Sew. (Ifln) 66): 7': 6 9 7 9 


SMffbfdih/re Potteries fHokhnes) <25p) M Rasaftamih II Op! 100 (1/2) 

JL.' ‘ „ „,, s Sm-Daity JeMOMUM M 


?Sp) 76 f*2> 




Kiffl WMtmhBSci^aso^aa'F a” 3 1 Z* 15 P™ on '7' but later traneactiona can be included in die following day’s 
7pcPf. 49 1 (6/2i. Bhpclliu.Ui. 96uo! Official List. The figures shown above, on the other hand, are the total number 


Makin UJ.l Paper Mills <»PI 120 14(2) 
Mallinscn Denny (250) 56 (i ■ 

Manaecment Aev. (IDn) 131 2 . 

Manders (Holdlnes) ,L2So! IBttlJM 
Mansancse Dram KoWluBS <25 p! 360. 

BkpcPf. SB (Sf2J. _ 

Manor National Grp. Motors (20 p) 26’- 


'DtLn- 1061] 1 6/2) 

ib wa> _ . „ 


) ISO 2 (612) 

6-LpCDO. £6'i 


S!;PC Funding stk. 1982-84 77 (j ■> :« 
S-Lbc Treasury Ln. 1995-9B 68© 5* '« 


6-Lpc Trwmry Ln. 199S-9B 58® 5, i a 12IKX 97>) (5 21 
7 '.pc Treawirr Ln. 1985-88 72L® SO 12: ; ac 9&>u> tU21 


10'jpcBds. Rra. (1614/80) 98U- 15/2) 
10-ypcBds. Rea. (23 4^80) 9BU (512) 


3N 2h 3L 3 


1ZSCC gfi 3 !.. (4-2J 


7 ',DC Treasury Ln. 2012-15 59S® 60S 12 '.PC 9 8 SO 

ape Treasury Ln- 2002-0S 64Jnp lj 1210* 9?~ 16© "re 

B’jcc Treasury tn. 1987-90 71 2 I’j 13'jbc 97*!6® 

2S "»5 12 see 97"'w (8 '21 

B'-.P C Treasury Ln. 1980-87 B8':0 '«#> 14-' ADC 98 '| i5,2i 

Tici« 9S 9 ”Uib '4 % ,J u. Variable Rote Bps. ! 

BW Treasury Ln. 19B4-B6 80S® SOS© IfiSoc 1001<» <6/21 

8 ‘.pc' Treasury Ln. 1997 ,870 6 SO 7'i,.0 PUBLIC B< 

9 pc Treasury Ln. 1994 72'i© “re® 3 S 2 - free QF S' 

9 pc Treasury Ln. 1992-96 72-V® 6BS:S . . .. , !-«+■ 

72 »i*® S© 69 3% Agricultural Mart. 

9>dc Treasury Ln. 1999 71 :0 SO 2: S£c, n ^- 5? 

\ 77*2#. 9'jccuo. 

i2dc Treasury Ln. 19E3 a0' lo ® i- (ft '5:2> 

■ Finance for Industry 

i=':nc Treasury Ln. 1991 39N . I 4pcLn. .94’:.iS 2i 

12>jpc Treasury Ln. 1992 90*4 Metroac' rta n Water 

■ 2 '.pc Treasury Ln. 199S 92% '* :- J4I2J- S'yDOrk. 

13'iac Treasury Ln. (997 92% % W.W. Co.. =Pf_ D , b - 

13'jdc Treasury Ln. 1993 97% =5S :D ?*i 22 ^ 4 J?.,s 

li& MS ti: ?III ?83?ft ’* ” 

as. 1 or Otter COMMONWLT 

1 4T5 19% REGISTERED AND 

toe TTcaotr? sSc." 1982 ’84 'j® % 5 4% 5% tCommon,w 

3-:ik Treasury s&. 1971-80 -Reg.i 95's eoSJJ— Rhooena 


12 'UK 9~ l(4> "re 

13'JUC 97^16® 
i 3 i.dc gr'w <G'2) 

14-'jiPC 98 1| is. 2 1 

Variable Rate Bos. 99 33-Saihs i>. (1>'2 i 


Royal Bank Scotland i2So> 87% 

•SHfciSpf.W' ,>ik ” w ■ , asw ’“*■ 

Snndord CbarKred 485® 500 5 498. 

1 3<!PCUiu.Lo. 102 (6)2) 

Toronto- Dominion rSCII SC2&I- (512) 

Union Discount 380 

Welli Fargo (SU55I 12 (6/2) 

Wlntmst lO'.'DcPf. 99% (512) 

BREWERIES (97) 

Allied Breweries (25o> 75 'j® 6h 5 6. 
7ncDb. 70% (5/2). 7(40cDb. 62% l6)2l. 

7% PC Uos.Ln- S4Urtt0 UmIO 
Bass (2501 1990 80 200 1 97. 5%DCDb. 


Official List. Tho figures shown above, on the other hand, are the total number 
of bargains transacted Tn all securities up to 130 pm. No indication is available 
as to whether a bargain represents • sate or purchase. M a rkings are not 
necessarily In order of execution, and only one bargain in any one security at 
any one price q recorded. 

t Bargain at Special Prices. A Bargains done with or bemcctn mn-membani. 
■P Baigains done previous day. 5 Bargains demo with members of a recognised 
-Stock Exchange. * Bargains done for delayed delivery or "no buying-in,” 
SA— SAustraitan: SB— SBahamian; SC— SCanadian; SHK — SHang Kong; $J— 


Slme Darby fforiUW (SMd^O) BO 
Smith 9m- CZ5M 30%© 1® 1 2Jit 

444 a a - 

^toSt°ef * 8001 S yiaftf 93i|® 

GAS (9) 

Torn. ConUnontal Cap. 702® 13- 698 7.15 
20 22 


Maple (HMgs.) (10P1 20W ZO rasas-qc*-. s«dr'«': rferti 

W*Em. «* » . m -@£SM^XSl b, 

MopMlfl .[HilifMl asm 201. TOPCW. aSrt8T5&i£ S 8B#% w ^ 

Morshairx Ualvenal (2Bpl HO 12 T tuSni^lloSj^TS (J5u **** 

Martin (A.1 Mdp«. (2Q») £0® Smor %§Si °»i (1/2) 

Martin Black .Spi 22% «6/2> SyK». R5p)fo H i&2) 


SA— SAustralian: SB— SBahamian; SC— SCanadian; ShK— SHon 3 Kong; SJ— htarein shck .Spi* 22% cm?) iSS- fflf'mof'ao si 

SJamaican: $Me— SMalayen: S Me — S M odcan: SW2— SNew island; SS— Manln The Nm»ent (ZSm 196 (1:2). Sy ct5pJ 80 M 


INSURANCE (86) 


Marshall's Universal <23 pi 110 12 7 


SSingapore: SUS—SUnited' Stares: SWI— SWest Indian. 


B s¥«silf , 4 1 -SSiwSLnS 0 SRi it 7?^^? Sc B rode house (25pi 31 Finlay Dames) -25PI 840 6 

fre.Ln ml'wiji 38 t,Z * 7 avc Brocks Grp. ot Companies (lOpl 88 90 Fialay Packaging >5pi 18 <4'2i 
nhZ ^ IwLIm (.« cc ?■ aclIiK HIM PrtD. ISA2) 660 5 Firmin. Sons <25 di 72 II- 2« 

syTriUi 5Sl 7 -** 6UI,s - Bronx EnglneortM Hktas. tIOel 26>i «6i2i Fisher /Albert) Group -Sol 1=': '6'21 

BHli.Sm. RMnTV i2Sp) S3 Brookn Band Llehlg aSpi SCO 50 1. 7 m Fuan* 2760 87 3 80': 5 

s^iniven Hrevrerr l«w « Ln_ via. 7i±ortn u>. i«s*vi cim 4 mm n i^/wt ta*. -t n E-.Mirw 


PUBLIC BOARDS (III VnXZutftem™ 1 '' 38 = T,i ‘ 7 JBC S ^ 1 

FREE OF STAMP DUTY Baw Inmt. bpcUM.Lo. SS. 7-'iJlcUltS. Bronx Engineering Hkki. ti 0o> 26 

Agricultural Mort. Corp. CL-pcDb. 77'-. BriliaSan BnsScry i2Sp) S3 a f°° k ■' “ and Jr lcb ! a ‘ 2S ‘” 5040 so 

IpcDb. 59 >5 21. 9'yicOb. 1983-8& IS | {ArthEM^So^Sopt 167© 80 c ^ 

Jitf- 9 ^° b - 77 ®- ,DljDeDb - 72 ^ i^lfS^tSSS/#®^ 0 ‘ 16 a 

"aSErt/SWS ,3MLn ‘ 9M> 14 ,<3, ‘ IS^CHpTHlXt^flsp^laB' 6 ' 2 ' ta5?"K?nS P alrt 39 41 (4 2l 

*!srzr" u 5 ".„'S5r95“.T.,“ s t..sii: 8srs , iJ:- , 7Ssf D a ijs."™ i= s,a '12",.*%^ r . 

W.W. Co. 3DCDb. 23U «4f2». Staines Clark (Matthew* Sons (Hldos.i t25p» 140 ", ,, 

xrw-nh ?7‘a fi‘21 idi7i Biwning «rerns inoa. io.i&a«> P 7B2 ii 

Port of London Auch. ZpcStk. A 21 UZ1 Coiiraao BtfcZndDb. B2L fl|2) BdIqS^A^JA uS!^i7?iR J7 ^ 

Staffordshire Potteries litre Stk 90® L* DWIIJers £«*. JfoJ* jf sfi^Sire M 
rmmHONWT.TIT. GOVTS I3) TEA Burco Dean C2Se) SB (6.2> 


Brown ■ Matthew ) l25p» 137® 8 
Buckley's Brewery (2Sej> 49 1; (6/2i 
Bulmer (H.PJ Hides. (Mpi las 
Cameron U. W.i ikpdlb. 76 7_re<S 


xn. 54!; (621 „ ^ Fitch Lovell <20 p) 780 7 a 6:»cK. 46 

neerlog (Z5pi 44 <6 2) <5121 

T* (SO pi 6* IS2) FItxwilton i2£o< 43 7 <1 2- 

l? p, _? D , D __ .. Flight Refuelling iHIdgs.r <25pi 228 30 

rnt (2So) 39 41 (4'2l ,6,21 

P- IIOP) 280 rebel IM. <1Dp) 320 

P) 58 9. 6‘dscDb. 77 t Fodens <50n) SS <512* 


l£mw frtL 198 (6/2) T U— V 

& W? sSwl’lere » TS (1:3 ^ «««*) »*> 

B&^i^&aSf A - SS5 ^ ^Oh. 72 («'2) 

U 3 °6 ^l' 21 SSytefftwX 13DCLIL94 

SSu 4 l’lr£ S f 2 ^. 5 ? 1 B 6 20 W » ” 

Meulrax 1 Kims.) (Sol 60 58 15/21 TeSStt nop) 131- 

Mettoy <£Sp) 31 I6'2l. Did. (2Sp» 19 Triotusliui <9p) 2Sfig. A (So' 30 

Mcvor (M.t »25pi 99® 3«-0 G© 7't® 7® Tftto 1 irares "l f. i nos^ ?5 d )' *65 ; 4 
1000 2 99 UK) Tex Abrasives nop) S3 



IpcUlBBU 

16 -Z)^' 

120 

6 8 4 
i» 7® > 

339* 45. 


» 8® 9 


Legal General Grp. (25pt 165® 7* • 
London Manchester .ISp' 148® 


Browning -Ferris inda. (0.18%) P762 <1 2) 
BrunSons (Musselburgh) <2Spi 77 (6 2) 


Fobel lilt. MOD) 320 MlcUond Inda. (5p) 93 

Fodens <50o) SS <512* Mifbury <25»i 48 W2t 

Fogarty >E > HSOo) 60 2 Mining Supplies (lopi 78® 

F Dikes /John* Hcfo -dpi 25®. Non. V. Ore-' Mitchell Cons Gp. C25 p> 4 8® 7’;® 8%: BL 


Tex Abrasives OOP) S3 
TTw Times Veneer CSp) 
Thermal Svnd. (25 p> H 


COMMONWLTH. GOVTS. (3) 

REGISTERED AND INSCRIBED STOCKS 
Australia (Commonwealth of) 7pcstk. 87*. 

I&-2) 

Southern Rhodesia 2'ipc Stk 123L 3 

(5 2). 3>dX Stk 1980-85 79*. 4<:pc 


11 ,. 1 n 7 RA our™ unan wan so 10 . 4 ) 

GnSiaU WhSley <25pl 1660. BpcPf. 80'j Burnett Hallaptshire C25pi 5450 
,AU> 7Ll«Db. 61 " (4121. BTlSuns.Ln: Burra A ( |De r «m (IQp) 43 t (4,3 

345.3 (6J ScU|ifc “.OS J 


3';pe. Treasury stk. 1979-81 FReg.i 91 ktk 1987-92 78®. s’S'sik 125®. 6® 

Sec Treasury stk. 1966-89 (Reg.J 61 *• Slk 1 ^ 7S ~ 7a 140 f4i2 J 

:: (D FOREIGN STOCKS (21) 

s::oe Treasury stk. 2003-12 ISeg.i 44 UO . lmj 

81 jv; Treasury stk. 1982 86'i 7 >n COUPONS PAYABLE IN LONDON 

9 '.pc Treasury stk. 19S3 34^© 5*1 ■* *is Bulgarian 7>:pc Stabilisation Ln. T7 (5 2 
9 -DC. Treasury stk. 1980 97'- Chinese Spc Gold Bds. 192S 22>®. 5p< 


Guinness (Arthur) (25pi 187. 
Ljl. 54 . 


' <5 pi 2S*! i4i2i 
Ford < Mart on 1 ilBpJ 34:.- 
Ford Mom iU-S.52) £14U -S.^l 
Fcrminster HOpl 137 8 (2911) 

Forts HI das- 7.7pcDb. 65 4> (412) 
Forward leehnaCoBy IndS. i25pl 89 i6/2i 
SpcLn. 73 


Mlvconcrete (Hlflps.1 (25p) 74 (6121 I 871. 81- 9 

Modern Eng. of Bristol (Hidgs-i (25pi 25 I Thorp* <F. w.)'(iop) 1221* 2 lain 


Therm al Svnd. (25o> 1l2<t C6;2)_ „ Royal (25 
Ttiixnsoo OrsamiuMn 21 .7 pOH. (2 5 oi 52<i Sedgwick 
Thorn Electrical Industries (ZSp) 308® 10 S ten house 
8 12. New C2Spi 310 12 7. 7pc2ndPI. Sun AUkai 
B7lj 8b 9 _ _ _ B'CDCLn. 


sV'i 987-92 78®. "SS Stk *125®. ”i5pc Highland .OIMMJer'es (2Bpt 119 17 
Stk 1976-79 140 (4,2) tSjBSjSSTBlfS^C wi^USp. 212® 


Mansfield Brewery 124 €6*2) 

Marston Thompson & Evenhed (25pi 111® 


luirouglK Core. ItUSS) 35.05 '1'2l 1S , 

urton (Ex-Cap) iBopi 109. New i50o* ,2_. - . 

107 S «.Z». Warrants 38. 9 Wl 67 ^ fjShnif'^z^aa^a^ 2 4 

Wju % Db - 6415 < 4 ' 2 ’- 7,;DCla p^ia 2 n%,^% oi * 1 121 

Butterfield Harvey (2 Sp> 51® 1^'s'!? t6 ' 2 ’ 


Francis Parker tlOp) ZDc 1 
Freemans 'Lontfcn. SW9) <2Spi 152 (I 
French Ktor Hldgs. <25p) 30 <SI2i 
Fried land DovBarc Group (2So) 1240 


q'.pc Treasury stk. 1900 97'- 
9 PC Treasury 'stk. 1981 93b« *«® 2‘y 
T0n< Treasury stk. 1992 74'.® 6b: 
iO’:?i Treasury stk. 1999 77 -d 
11 '-pc Treasury sik. 1981 9T 

1 1 .pc Treasury stk. 1989 83S® \ 4 
3 5 d'« 

i v ipe Treasury stk. 2QD1-04 851, (6i2> 
li'^sc Treasury stk. 1991 85=: '< 

• 1 1 .pc Treasury stk. 2003-07 32'. <6/21 

12 DC Treasury stk. 1904 09 .'i* B<'» 
line Treasury stk. 1995 S4b© S<* *■ 
•.■••pc Treasury srk. 2003-05 90‘j 


Chinese Spc Gold Bds. 192S 22 
1 Issued in France* Drawn Bus. 2 
6 pc Shanghai-Hang chow-Ningpi 
Ln. 2000 

Hungarian 7<:pe 1924 49 <s:2i 
Japan 4pcLn. 1916 215 20 11.21 


Smith Afnean Brwenea iRD^ZDi l-.- - - r7i4i - ihuS«« <7 SS~m wiomt p. tm n . y/ 

Tomatin Distillers J, 09 ®. ,, SkSwiad^SL?aP .lSS» 34 <A2S GallHord Brindley <SjJ) 65 4 '1)21 

Truman Ltd. 4pc Db. Ml: (6 21 ShSSrn' oTTM 3 Gartord-Lllley IndS. SOI 1 7b <4*2) 

is «iif , 

l!r S L %^r S u. S^nA. ^Sp^S® 2 ’ 7 LpcDb. 63 ««trtc Com. .U.S^.SO, £2-: 

SMTC.W X# ^ 7 E,e ?T* 7 'o Mp U^ 9^ %& 

inn.fthr. id 'Si L "?g 1 M°*i ? 1421 Caravans St (20p) 4*<- is 2i 74'* *?•*'• J-'*pOa. 82 i<(2i. Floating 

S»aJ,ri | 5 S 5 udlJy 2 Breweries -25P' ££« ^ «0m B» 2: 1 2 ^‘aSd, 85. A OrtL (25p. 

380® 2® S Carpets Int <50pi 30':® 30 29i S l 1 _76 7 lOpcLn. 72?:. _ 


BarciavsBanic Inti. 9 bpc Cap. Notes 1982 Vaux Breweries (25 p> 140® Z« 5 6 3 

JU5102LI 3U Watney. Mann * Tfttman Hlds. B-'aPC Dh. 

44 1« r 1 ' 2.1 6 1 a PC Db fiflij (1.i2i. 7 pc DOi 

STERLING FOREIGN w. V 4 * »: Mb o. b« tn. «(. 


GEI Int <2001 72 (6'2I 

G.R. (HldSS.) <25p> 136 200 

Gal la her 6xLn. 97 

Galliford Bnndlev >5p) 65 4 >1121 

Gorlord-Lllley IndS. 5PI 17': <4/2) 

Garnar Scotblalr >25n' 84’ a 5 H/21 

Gortons II Dpi 12** iS.Zl 

Gates < Frank G.i t25p) 50 <4.21 


CURRENCY BONDS 

'■%* 2DD3 - 0S A ,t2S ad - } sSSaaSt“»fil .25P. sss svw 


line Treasury stk. 1996 92b© U|*:© 
3 2 ', 

15 ‘.rc Treasury stk. 2000-03 95-: 


(4i2) 

Molins (Z5P> 108 (6/2) 

Monsanto 5pc 94b 

Morgan Crucible (£5p1 131® 29® 32 30 
Morgan Edwards (lOpl 113 (G/2J 
Morrison (WmJ Supprmarkets Ord. (lOpi 
155 (S/2« 

Muss Bm. (20p> 285 3 (4j2l 
Moss Enp, Gp. (25pl 92 <4r2) 

Mothcrcnre (lOpl 210*12 

Mount Charlotte Inv. <T6pi 234 (6 2) 

Movttex ilQoi 22b (1/2) 

Mowlem {Johni (2Sol 100 (5/Z) 

Mulrhead (25p I 2020 5 6 200 

N— O— P 

NSS Newsagents (lOp) 125 (4/2i 
Nash (J.F.) Sec (25pi TO (1 2i 
Nathan (8. 8 J.) (Z5o> 66 
National Cartoon I sing (lOpi 115® 11 
Neepsend <25 pi 45 , 

Neil & Soencer Hldgs. nopi Hi (1.-2) 

Neill (Jamefil HldS. (25P) 93® 5 
Nelson David (Sp) 13'; 


i^ijm^tThdmaa) rtOp) 124 6 S. 525pc 

Ttnie Prbduca (10pi 7S 4 <1'2I 

Toooss <23 Bl 29 8b. SucFf. 34b (6I2X 


Provident Lite London (Reg.' f2Sp) 148 
Prudential <25pt ITS® 6 
SMBwtck 5 ?ovb*s Bland Payne (16p) 98 $ 

nsE^iS'.& s n4f» ...» ■ » 

B'ttMCLn. BA <a<2> 

Sun Life (50) 142 40 (5/21 
Willis Faber I25p) Z16 Cl 12) 

INVESTMEVT TRUSTS (109* 


octal <25 B) 29 8b. SccPf. 34b (G'ZV Aberdoen <25n) 91 (5iZ> 
4J«^. 34 7UpcDb- 62. TbpcUnsec. SSSSseo. rto) 96*<S 2V 
lat. 57b (6/21 Alloa Inveer. (2Spi 122 v 


= — . Alisa Invear. t25pi 122 >4.2) 

TtwHes A CiOp) 75 (5 2) Alliance i25p) 112 llffl 

Tove Co. C25p) 77 16121 Alliance Trust 12 sp! 200 

Tow . Kcmsley Mlllbourn tHIdOS.) BOP) American I25PT 44b 
740. 6 Ana la American l2SP) 91b® b 

Trafalgar House (20ol 70® 681^9 70b® Angla-ScottMh <2Spl 46 S>: W7). 4pc0to. 
1® Z lb 31- 21" 3. 7b0cPf. 4S<- Il 66 14.2) * ■ . 

nrn. BocUitscc.Ln. 59 <1(21. 10UPC Archimedes Cap. <50p) 43 4 3b <1 eZ) 


UnsecLn. 69b (1/21 
Transnarcnt Paper <25o) 43 (5.'2I 


Ashdown aSp) 130 (1i2) 

AcUnta. Bammore Cnlcaoo CIDpl .57® *.® 


7 3 re: Treasury stk. 2000-03 A 97 1. 1 Total Oil Marine 9b Currency Notes 85'.® 


'Jk Treasury stk. 1962 98'.® 

Use Treasury stk. 1958-2001 971*40 

8 b 

TScc Treasury stk. 1985.98 bl® "si® b 

9r»: B I. 9 bi BJ» 9»i*: 

S:: Treaty. Cnv. Stk. 1980 90.40 <4 2i 
V.v Rate Treaty. Uk. 1981 <15.6942 pO 
<lt ,5‘2» 


FlMns IntT. Finance NV 10'iDcBdv 35b Wluttwead inv. 'HPi Mi j * Corlcu Cam] ilQo) bo "2* 1. 2 Rat* Cap. 99’* v 

General Electric 12bpc3ds. 920 'a® b® 3 Wulvertiamnnon * Dudley Breweries '25 p< n^ £ tzspi "bs <4 21 < Gestetuer HWgs. <23p) 85. A OrtL 

Rowntree Mackintosh Int. lObpcBds. 801a® 280® 20 S a-. Carpets Int. <50pl 30<-a 30 29>-t 76 7 lOpcLn. 72b 

lb Yoonp A On». '50BI 165 60 f*/Z<. 9nc 5r?Oohni (ISm 64 l'4 Z» Gittos Dmdr A NVilOo. 12 <42) 

Scars Internal. Finance lO'.pcBds. 79’:® * rt. 87 (4/2i Carrington VlyeAa (2Spi 18b® b 18 19 £?■ <i2? D iJA? 

5 ’ CufnnCl Notes aj,> * ■ COMMERCIAL (1^15> gr.®n <J5 p. 'U 7 18(6/2) I Slcwr^Ppl^Vo 

Wthttoread 10>recBds. 78b® go A— B Casting* (10 p) 40®* 0S°S£E? , 8i ,, l ?5» h: ® 

CORPORATION STOCKS — Aberdeen Construction Greuo <2Sp. 83® §£2 


era) ir«ar< . 250,^64® sc e*jc <8/2. 


Newman Tanks Gp. (25 pi 66b 
NewtnaiT. (Louis) <25pi 270 (621 
News Int. CZSpi 170 (5/2) 
Norcros (25p) 67b® b 8 9 


b® 5 

Whitbread IQiipcBdS. 78'a© 90 

CORPORATION STOCKS — 
FOREIGN 

Baku iC. an Spc Gold Ln. 3B <5 Z) 

Kleff iCity afl 5pc 1914 75® 

Moscow ifclrv of) SpcBds. 3is® bi® 29® 
6®. 4'^KLn. 150 


GabtoS Dandy A NV I10e> 22 (4 2) 
Gieves Grp. <25PJ 112 
dll Du has Gre. <2Spl 127© 
Gaatsnur *1op) 70 U* 2b® 2 
Glasgow Pavilion nop) anza b» 
Glass Glover Grp. i£pi 50 


Norfolk Cop. -Gp. C5P) 41 
Normand Elec Hides. <20n) .37 (4/zi 


Normand Elec Hides. (20n) 37 (4izi 
Norsk Hydro (NKr.lOOi LBO'x i5I2) 
North a'M.F.I. 4.2pc Prt. 38b© 9® 

North Midland Constrtn. il Op) 3S <5- 2 > 


Transport Devpt. Group I25P) 70 tElZI Atlantic Audi i (2fPl 144* 60 S® 39, 
Tran wood Groan (fin) 4 i5j 2> 54 49. 5DCPf. 33 <6 21 

Tr^oVnC 1 <Tto) 66 <Ti2).10i.PCPf. 96 AtS. Electric Tien. GUP) 62b' (42) 

17121 Australian lit. (50p» 99 _ 

Trident Televtslon A (10pi Sl<b Bankers* <2Srt Stob. -S-SpcPf. Mb 

Triple* Foundries Group <25p) 57® Berry (25p» 80 <4(2* _ - 

TrpstftotBe Forte (25p) 1630 7 3 4 6 5. “order Southern 1 1 Dp) 57b® 8® O'j 

Option Warrants 40b <5r2i. 6J5pcist galtrih Amor. Gen. t25o) 39 <5|2J 

Ml.Dfi. sob <1.2/. fO.5PcMt.Oto. 77b Brlttah A*M-ts <25o) 7B 
(5/2). S-IpcUnsecLn 66 31>;. A SpePf. 36 U;2). SpcDl 142 

Tube- Inve s t m ents 234 90 2 6. 5-Bne ‘S' 2 * , , - „ 

U<w*Ctn. 4® (6/21. Spc U nsec. Ln. 83 fS* 1 : A. 3 *^ 0, 97 - 

Tunnel HI^£ U U5m L B ?74 6 sSStei*" NattDMi' (^l)’ T2A - c 

icsr ar&g'w* !U * • saanfffkvi-isi 'i. 

Tyzack <w. A.) (lOp. =7 (1/2) cMir^. 68 . BpcLn. 102 

UBM Group (2| P | 70 T * t ,M “»» 

UMGroup.lZfipl 74® lb 3 5._ BUpc rSSt-. S ^V t? S*nn««. iw., 


■nr. Rate Trbasv. wk. 1982 (I6.2409pci Sl . Petersburg iCity oO 4bPC8ds. 35 :®. 


34 'j i6 2 1 

Yor. Rain TTeasv. slk. 1983 (15.8090PC 
91 b <5 2) 

j:-pc War Loan 31 'in® x •. ‘■ , io 


<1914 Issue 1 27® 

BANKS ( 117 ) 

Alexanders Discount 213 <1,21 


Sr, rsh Gas SpeCIti . Stk 1990-95 45o_ ‘a Alexanders Discount 213 <1,21 
G‘.d. 4:;pcfids. N. Ireland Land Art (192SI Alton Harvey and Ross MO <1,21 
il -0 b Allied Irish Banks (25pl 118 15. 1 


3nc Redemption sdk. I9SB-96 44-'ii® 


>— Aberdeen Construction Group <2SP' 83® 
Ah?rthaw Bristol Channel Port Cement 

Arrow (IfpJ 4, 85 <6.21. A <2SP' 43® 
• 29® s© 7. 8 pent. U nsec. Ln. S3® 

Advance Laundries HOW 35 . . 

3:®. Adwest Group <25 p) 188® 2 «i 

Aeronautical Gen. Instruments <Z5P/ 243 
5 (5 2> 

Airbx Industries <Z0p) 21 _ 

Airflow Streamlines <25 d) 43 ri.2 1 
Albright Wilson BorDn. 63 -r 
_ , Alcan Aluminium 26 <6:2} 

OpcLn. Alcan Aluminium <U.K.i 106 7. )0bPC 

— . A^exan^rs Hldgs. A <5n) 13'i i4'2) 

Alletoone Sons HOp) 22b 15 21 
Allen <W. G.i Sons iTipton) <2 Sp) 38 <5 2i 


ixtPf. 43. topclstpf. 91®. 9'ipcUn. 
Port. Cement Ln. 72 <5 21 

Ca woods Hldgn- <2Spl 174 It 
A <25P< 430 Cetestlon IndS. (JOp. 18b® 20© 20 
® Cement-Roadstane Hldgs. <25 p> 30^ u b 

1 i6;zi 

2 4t *x.t Central Sheerwood (5oi 24 b <ffZ) 

nts iZSpl 243 Central M<9- Trdg. GP. HOP* 62 


Northern EnBlneerlng IndS. (25pi 43®. 
9 pc Ln. 64b (412) 

Northern Foods iZSn) 123 5 
Norton <W. E.) <SUS1) p64S 130/1} 


«» SH; (SEfiffWI t-SBt - 

USMC Intern oil. 9pcLn. 9B 1512) S J [jc-Vlna: 


Gtoesbn CM. J.) iCortractors) HOW 37 Norton <W. E-> <SUS1) ( P64S 130/ 
Oywed (25p) 88® 7 - .;® 9b 100. EpcLn. Nmweit S ^oist 1 i%n) 1< ^oS fl-21 


63j® 

Goldberg <A.) Sons <25 p) 61 it 2) 
Goldman <ri.< Gre. <10pj 13 (5.’2) 
Gamme Hldgs. rZ5p) 49 <4 2) 


Centre Hotels (Cranstoni S'recDb. 68® Gcodkind (W. Sans <10p) 31 1*«t 

Cwtreway <50 p) 178 >5i2< Godwin" ^rara!t "flflpi 9b I4-2) I OMn“wtoSn* R fii0p{ 72 “ l<T 2 ) 

sssr^Ls^Jssje vob, « ^ %% isswjsfwjapaa^ 

l£*2i Gcslsrth Industrial Hldgs flOm 25 

Channel Tunnel Invs. (So 1 117 Goegh Ccooer i20p) 7a® 

Charring tons ind. Hldgs. lO'apcUns.Ln. Grace '.V/. rTj rsuTn 17 'j <6 21 
76*4 >1/2) _ I Gramoian Hldgs. <25pi 51 (6 2) 


Nottingham Man. <25n) 73. 61-pcLn. 74 
Nora Uemeyl (20pl 46® 

Nurdln Peacock iiopi 110 
Nu-Swl(t Inda. (5p) 28b 8 <1>2> 

O.K. Bazaars (RO.SOl 600 1 29 m 


Gcslsrth Industrial Hldgs <10pi 25 
Goegh C coper I20p) 70® 


Richards lands £12m 
support ship order 


Allied Colloids Group ilOp) 132 1 
Allied Plant Group llOn) 34-; 

Allied Suppliers fiHpellnsec.Ln 46 

Allied Textile Cos. (25pi 100© '4® 
Alpine Hldgs. (5 d> 123 2 15:2) 

Alpine Soft Drinks HOP) 93 <6'2) 

Amaf. Power Engng. <2So) 76® 

Amber Day Hldgs. _a0 01 32® 

Anchor Chemical <25p> 87 <1 2) 

Anglo-American Asphalt (25o) 26 (4,2) 
Apptovard Group of Cos. (2Spi 82 

Aqaascimim Asscd. A fSp) 320 

Aronson <A.) <HM9S.) OQp) 52 (6a>. Nei 
llOp) 52 (6'2l 

Ariel Industries *25p) 58 (4/2) 


Channel Tunnel Invs. (So.< 117 Govoti C coper i20p| 74® 

Charring tons ind. Hldgs. iO',pcllns.Ln. I Grace :W. R.i rsusit 17 ', 16 2 ) 

76*4 >1/2) GramD.an Hldgs. <25pi 51 (6 2) 

Chloride. Grp. <25P) 75't 7 6'j. GpcPf. Grampian T-levj-o" A NV <10p) 28 (4'2) 


Office and Electronic Machs. 1ZS0I Z33 
Oliver 1 George) A (25p) 102 (4-2) 
Olives Pascr Mill <20o> 22 <5 21 
Owen Owen tZSpi *7 6 <4;2) 

Oxley Print, r 
Panto tP.) flop) 26 4 «5i2i _ 


Unicorn 7" */ 1 .V ,' ** ’ City 6 Int. Tst. (2Sp) 10S <8l2) 

jn^Lx „ 

SrSmi fpi«» xlS ai-f. 4 225. Continental Union Tst. QSp> 11* • 

7W?: : < ■ Z)- 6,jncDt - B 5 *- Crossfriars Tst. C25p) 94 M/2i 

Unnever 1 -"’a- S ^— . — - *.4* .... Drayton Com. Inv. C2SPI 1 18 (6/2) - 

C6\2T tN-V Sub ' S “- CFI- 1 ® 1*-78 Drayton Con. Trt. 1256) 121 (6>2I 

Uuren intenutl. SpcPT. SB T >^t33p)_<oi, 


Ind Tst. (2! 
nlon Tst. US 
t. (25p) 94 


Union Intenutl. SpcPT. 58 * ia » 

Uultech OOP) 265® 6® 3® 4© 6® 70 68 ‘JaSTfiTU®'’ ^237); P 

uwl Cortfcm nopi 151 641 sfiWf , i' London Inv. T*. U5»)l Bl C62» 

M0,,, 3W ' **•»" aS’cny”^ 

UW.’ Cm ?nds^ USP)^ 1 ® 7® £dinhurgh' > li«y. Tst. (2£p) 64b (5/2) 

UM ^.raStee rl2i 2S? Elec, a Gen. Inv 6bnc Db. Bl (B/2t 

KS Nmnu^rasi? kin ra-3) English A Int. Tst. (25pl 87 (5/2i 

uw. jSSSBra^arifffS* ns i 

utd. tnu inn «*ff T i i viw. nvi. ia*ss tngusfi & dCQUlSH. IBV. l25DI.81 (1121 

UM' wrc 0 Group C2& 54 ',^ *«*<* 

U^hrome InternatL tlOo, 16)^® ^ 


Coalite Group (25pi 94-< 
Coates Bros. A (2 Sd) 6 


drcuo Lotus car Cos. llOol 51 (4’2I (U/4J _ 

Guest Keen Nettlefolds 262© 5© 70 69 P enni ne. Ctomm. tJOplSL® 


.71 2 66. 6<-ocLn. 1985 76 C& 2> 


Pentland Inds. (lOpl 24 


SS“|« tlffiftWaS 6 pl«- ^ (5 2 " ** eliM * i0,tPCDb - KTm ISSWIs^A <25p, 150(5,2) 


) nop) 52 (6ai. New UnxJLn. 47 k <4,2>, 7‘-ttKUns.Ln. 56'. 


BY WILLIAM HALL. SHIPPING CORRESPONDENT ««, 

A PRIVATE British shipbuilder. The ship's primary role will be loolft • TC<Kr 
Richards of Lowestoft, has won life-saving, Rre and pollution An™ chemicals Hidgs. < 2 sp> “i 09 < 5 - 2 ) 
a £12m order for an emergency control. She will be equipp'd ^hto^d^ai 1 ??? >Z 5 p> 46® so® 
support vessel for BP. The with four fire monitors and pol- B £™ ,, ({ $! rs - ,20p) 84 3 <5,2: 


■4/2) HAT Grs. HOP) 34:- 2:- < 6 , 2» 

Collins (Vtfm.i Sens iHIdgs.i A <25 p) 80 HTJ Grp- NV *25pj‘ 10 i® 

Habit Precision Engrg- <5p| 19:' 


98b® 8® j Cwnhen Group (10», 33 » K&VJ's&Ln. 47 

<627 (ComblntKt Engl.n stores Group («'.»• Kjlm^n DpTei'® 50 ' 11 “ ® ‘ 6 2> pMx **** ® ,5 ' 2 ’ 

C t n 1 S 2 ? , * , ?SS 0 , !sSr'«n S ,SP ’ 92 87 ii* M ** 1 ,1Qnl 41 '*« 'J*- B, ap« Fh«o-Me i5^) S90 <S.2i mji , oi 

Com^’-HcSr }S? t?3p, 22b® 3® b H^i^ Tl’zbp, SB (1 2) A Non - VOt - ‘ ,0Dl 9I : 


Petbow HOP) 49 15 2). lOocPf 
(4,2) 

Peirocpo Grp. (12 >sp> 32 iB.Jl 
Phlcom HOpl 21 ><• 

Philips Finance SiiOzLn. 47 
Philips' Lamps fFI.10) 468p 6 l5.<2) 
Phoenix Patents 
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Botswana IPu 2 l 34 ® s® £® Ail lei London Prom. ilOo) 95 r5.2i 

= CIBDIA 01 US57S0® A' 10 * 1 Prt>B - ^sp. 170 u.z. 

P33SQ 80 30t« r oom Amalpamataa Lstatei 5p. \A |j.. 

Roar 1 Consondatod 6 (K 4 > 225 , S rj> Apce Prom ;:op' >2C 

WanW<? Colliery iSOpi 55® SjiU Ca.itotercia/ H«a». <2 Sp 1 80® BO 

Zambia Copper lim. HBQO 241 SO® 47® Bar^anouilU lirws. S'rocOp. 50*« •. .liz> 

Beaumont Props. eocUni.Ln. S8o 


Sonth African (101) 


Berkeley Hombre Prop. f25pi 1B1 
: Braeiors Prop. 7«. usr-i 158 Go 


Amlo-Amorican Coal Com. iRo.soi III41 flr.t.sn cang >25p) 67® U. lipcDa. 102 
J 6 ’?' J *6 2*. 17otCn» Ors.lti 2 30 I 

Anglo American Carp, or S. Africa (fto.10* ! Briston estate C25o1 127® 9® 

M5 C<X;«I Counties Praa. Ojpl 104 

Ajp'O American Cold In#, if^y 9 USSdS 4 Cental Oi>L Prop. 6» f ptUnvtn 5*Su tS 2» 
tS'2^ 0od« 57 (S 2) 

AnglO-TrinsvAJt Confr. fnv. A iHO SOi Crnr»o»intai *20 d* 1210 

16 _ Ch^rliMOOd Atlun^o Hldas. 7-pcUft\.Liv 

SfwoorufCUcnt Gold Mlrdno (R0.2SI 630© '53o* 23 C4/Ti 

SS 90 30 ustis ® Chester! i#!d biom. C25pl Z63 i6r2» 

BuKcIsFantein Gold Mining iBIi £17 i. Churcnburv Estates i25pi 470 
Coronaton Svndlcato 1ROJ5. 390 i1.2» E ,tv Olfie** I25al BS - -; 

Doornfontein GoW Mining 1RI1 USS1SL C pJ’^ a 1 n IE> Aleer Imrs. SpcUns-Ln. S5 

fur FOfl ££tn Mines tat • Ta i/.i. ! Cpnlfll 5c?*. f 3 Op) 4D »V2? 

E&M Drlcfonto*n Cold Mining iRI i P126SC I nOpl 310 

e £ ?2 « fi2 a .,sgwT i Sss* jss^pjrn , ar > ^. 

E^ q Rand Gold and Uranium fM.SO, } g^^'iVvl’Pftal 7 S S 

East Rand Prop tmtarr Mines tun pt340 I f '^aiS' , | kJ" '^s o^° 1 E ; ? Vi' l?’ 2i 

ClarHisrand Gold Mining ird. 20. 3S3 | 6„ a ,°^tlSS‘ Estates «lo*p/^ieo 21 J 

FfK* l ^taM >W Devl!topmBnt 1 4nS 25 l SO r~ ‘ firSeneo?t > prc?S. S ‘ r3p?°l 1?S> IT 2 .’® 12 

F (R0.MW9?*& mC,,t and ‘ W - C * B - ! Ha lei ^Pr 0 Pk "* Vs a! °§7 

£f” S ^f!f ( . G ^a!i. t !jJ nC r- t ,5 D 'fS’ •■ Eam.mcjsan Prop. fny. Tit *A (2Spi 320 

F tSon Sl S*l Saa| u ,aas Guta Mining iRli : Haslemere Estates UOpi 2B0 4. 9i:nc 
P49D 87- Cnv.Ln 144 *5 2> 

t u!?-»5. eld S«S? ^ Sourh Afflca «R0.2SI : House PfW. London i5bi 2t0 M 2i 
5 3S6 9 600 USSTBI; I Imrv Pres. Hldsi. 15 So: 560 iSiZj 

Grcotviei Proprietary Mine* iROJSi U5S9 ’ Leuenralc Estate flth» 24 «4 2i 
H *e?s" V Cold Mining (R0.50) U6S2Qia: . Lalno Prop. (25p> 145 I4<2>. Otd A (2Soj 

Hartebcestfonteln Gold Mining <R1i ! Land ln«oMor* t25o) 50 1 
USS62 p 2630 tS-Z > i Land Securities I nr. Tst. [SOpi 297® Bo 

ImpaU Platinum Hldgs. (ROJOi 3000 I 92 90 1 3 4. 6ncDb. 1979-82 8SW 
2920 B ' 6pcOB. 1908-93 S2': iT 2). 6’apeD6. 

Johannesburg Cons. In*. CRH P2925 (1.t2) I 1 976-flS 77 (6Z1. SpcCfe. 67 ts.2i. 


kinrtru Minos IRli 560 «6>2i 
«lopf Gold Mining tRii USWSVcO £14V® 
UStZaii® 1® pi 452 U5U3i| 4 


LfSf 34 1>9 1® pi 452 U56U1) 4 i Law Land <20P) 63 I1r2>. 7<;pcOb. 67i f 

LmUle Gold Mine, (RB.6S. USS3.60 pi SB ^7.’ f John. Pn»S- 9UpeDb. 68*. H M'2> 


SijpJLn. 8JI; 'a- S'.PCLn. 215 iSrZi. 
IOdcL-v. 171 1 (6 2> 

Law Land <20 pT 63 (i;2>. 7i;pcOb. 67 1, 
,C4 -ZJ . _ _ _ _ 


Lilian dn Gold Mining (R1I n970 iG'2) l « l I? 0 Enf Cu » l J t s Fr#,,,0,Bl Le * s?hI > | d SUM 

L S5bS£ W1) u « 7 -S0i® London Property Tst. f25p ,82 rS J, 


D360® U5S0 1ft dZ 4? London Men property tsi. lasp ibz rs-zi 

Lvdenburg Plallnum IRO.tZiji 172 «6'2t iJepC W^pI 1 "iSo's^i-’go* f 9»ueDb 71 
194®' 2* ' DcMI,OB,m ' nt ‘ R 0-S0I M 4«Ln. i71. “p<in 89 i44 :6? J ^f ° 74K 

llTo.aSr 460* (6/2? B< * tWeslwn Areas. | Me Kay Securitle, J20 p» 150.(5, 2i 


Marter Estates (2^ 44 (6.-21 


? - r i«2*ilr. T ^an<, G ° ia W 1 "'” <r 0.50* Muefclaw (A. J.) Gn>. (ZSnl 173® 
•J5142lj® 3 Notion (25nt 45 

p rf*'%nt Stevn Gold Mining <R0.5DJ North Britwh Prop. /25p> 122® 
us^38t _ ■ Paramount Realty Hldos. 9PcDb. 123® 2®. 

Rand London Corpn.- tRO.l S> 107 6'jprDb. S3 fl'21 

Pa-d Mines Properties fm» o246® Praoerty. Rrven-onarv C5ol 134 

'■"•’"■.i" cu - n,J Property Security l hr. Trust csoei i6o 


RarHifonleJn EHs. GM. Mg. Wltwaienrand Property' Security l hr. Trust (5ftor 160 
<R2> P3225® UST.76 ‘<5121 

RL^ciburg Platinum Hldgs. iRO.lOi 284® Ragland Prop. Tst. (So. 41. <5:2) 


?« 5® 2® US16.50 P2B4 76 SB 2 
St. Geld Mines iRli USJ36 U 

SWrusi Eept-rP rRO.JO' US«7 
Simmer and Jack Mine, fRO.OJ' 109® 
South African Land and ExplonUon 
(R0.351 p402® 

Southvsal Hides. (RQ.SOj USS23 (5i2> 


Penlonal Pron. A fZSrl TOG (1>2> 

Reunion Prop. 9-’.peDb. 72 '< (512) 

Roch Tompkhrs Gro. (2501 128 
Sanvjcl Prce. (Z5 p) 114® 14 
Seettlm Metropolitan Proo. (30 p< 117 g 
Seecnd dry Proo. (10o« 54 :i.2i 

SlTvgh Estate, (25a) 115 BpcLn. 10G. 


Stlltor.teln Gold Mining tRO.SOl p720® 207. -5'rPcLn. 352 r5I2t 

. UC Investments (HI) 4JO® Sanley fRernjrti liw. Tst. «So) R20 CfeTZj 

Ur.Ion Corporation (RO.GVii G2S 3S (5/21 T S7 ,l ii Preo ' ( 10p ' 17 ** 10 * 1B - 


Bnrtam Consqld. Rubber tiopt 69 rsrzi 
Contolldaicd Plantation, Bemad (MIQ.SD) 
_S0J» *a <6>'2). Wrm. 137 
Dunlop Planutlons 6 dcPI. 37 (6iZ) 

Gaaek {Malaysia) Bcrhad (SMI) 64i, 5 
Grand Central !n*rsr. Hides. ilOpt 9 14)2). 
Cuy'rie^CorBn. 740® 33® 65. 9-’ai*Lu. 

67 15/ 2) 

Malawian Estate, HOP) 196 4 

Hldong Estate (IQpi 72 .4/2) 

Highland* Lowland, Berhad IMaO.50) 97 
I6l2l 

inch Kenneth Kalang Rubber tldpl 270® 
KlnU Kellac Rubber Estates <10 pj £27 B 1 : 

1 6 / 2 ) 

KimLi Lumpur Ketrang Bcrtiad tlMa.i) 92 
London Sumatra PlanutlDn, ilOpi 430 

Malcdlc ln«nls. OOP) 10B® 

Maiakoff Berhad iSMa.l) 9ii® 

Malaysia Rubber flDe) £20® 43 55 
Padatig Scnang Rubber MOp) lai® 

Right wise mobi )B5 .5)2) 

Singapore Pirn Rubber Estates I5p) 74 

1112) 

Sunpel Bahru Rubber Estate, <10pi 239® 
40® 37® 28 9', 55 

UK RAILWAYS (1) 

Canadian Pacific ISCSI £16:. 4pcPcrp.Db. 
£29'! (BIZ) _ 

Antofagasta (Chile) Bolivia Rly. 55 (612) 
Kokand- Namangan Rly. 4i)pe8ds £100$ 

FOREIGN RAILWAYS <2) 

Russian Sooth Eastern Rly. 4'jDcBds. 10 

IS 21 

Trgink Rly. 4'iPCBdE. £80® 

SHIPPING (33) 

Brit. C‘ wealth (50pl 310 IG'2) 

Common Bros. iBOpj 298 90 (512) 

Fisher cjanust Son, <Z5p) 202 (6/3) ! 

Furness Withy 283 50 

Hunting GiKon 297 «5°Zi 

Isle of Man Srrjm Packet 158® 

Jacobs (John I.) (20pl 3B 
London 0‘seas Prntahteri (2 Sp) 34® 

Lyia Shipolno (25 pi iflfl tSS*. GVpcPf. 
43 (G/2. 

Ocean Transport r23p) 104ii® 3® 7 6‘j 

7‘i 

P. and O DM. 115® 14 15 141; 

Reardon Smith (SOpi 90 is;2t. A N-v 
(500) 68 C5/2> 

Runciman (Walter. <25p> 111: 

TEA (3) 

Camellia Inn. lion) 355® 

Dtumal 160 
McLrad Russel 327 
New Symct 195 (4 2) 

Warren Plants. (£5o- 151 (57) 

WK/lamsOJt 228 (5i2> 

CANALS AND DOCKS 

I Bristol Ch MOp) 4Ij >5'2> 

Feiunowc B.5PCPI. (CIO ptf.) a iG‘2) 

| Manchester Ship 24® (M). SaoPf. S3'i 

< Meraer Docks Combd. Units. 19 i4V2j. 

GijpcDb. 3Bi; (112) 

| Milford ICS (4/2) 

WATERWORKS (3) 

EtSW S.SpcCorn. 31 'l I&/Z<. 3.5oeN«w 32 

, Lee /3 Vallcv S.Spc limit Sno ZB <4/21 
North Surrey 6lij IG-Zi 
. Rlckmansworth Uxbridge 9ocPf. (£10 
Pd. i 8>f» 9 

S. Staff*. 9(<PCDb. G3 (6/2» t M 

Sunderland 5. Shield, Z.Bpc (Imly 4 Pci Pf. 
25 >S'2). 7 pc Red. Db. 61 (1.2i 

Pf. SO 1 - 

wrexhain »nd Ei»5t Denbighshire 4_2 dc 

SPECIAL UST 

RULE 163 (1) (e) 

Bargains marked In securities 
which ore 4Uoted or listed on an 
Overseas Stock Exchange. 

FEBRUARY 8 

Alllani: Versichering, <DM SO Br.i £7B® 
Australian OK and Gas 177® 

Australian Cons. Minarets 15® 5-64th«® 17 
AmpW Pets. 64® 

Aquitaine Co. Canada £18 
Anglo United 1 SB® 

Am star Corp. B75 

Antsferditn Rofterdam Bank £141< 

Barymln Ex. 74® 

Bougainville Conner 21S® i*0 16® IS® 

is is i4 is: 

Baguir Cold 
Batin Oil 60 
Beach Pels. 6 8 
Cultus Pacific 220 1 
CSR 304® 

Central Pad he Mineral, £20M> I 1 *® 2® 
3'j 4 

Co mine Rio TlntO 300 

Coal Tmd Allied 515 

dull oil Australia 19>i 

Cosoka Rnoureos 905 

Cnrrcfour £195 

Dome Pets. £27 

E1B 111, 7. Bos. 1991 £87 la 

East African Power and Light SS® 

Endearaur Resources 23 l< *t 

ECSC gin- Bds. 1§B9 £77 *, 8 

Golden Bay CeiMnt 1G 

Gulfstream ReMurcos 263 95 

Gem Ex. 2B« 

Gold Mine, of Kalgoorllc 25Z® 


Calcutta Elec. Supply Corp. (Ca>- Reg.) 20® 
Central Norseman £4® £ 

ClttCorp iB<:pc Bds. 1990 £9Pi« 

46 SO L S 44 L 
Cl.itt OH Ottsicitu )()•: hi I9i» 

Cons. Golo(ic)d» Australia 395® 

C Slums Rio Tlnto 293 

Courtaulo, 9-jpc Bdi I9B9 £77 S (i 9-: 

Crer-.t Suluo Hr.) U5M4S-::0 

pome l*M3. 123 . 

LIB 3d, 1 MB 179. tf-pe Ben 

_1392 05.;® 6® 'j® 6 

tnocavaur Rcuurce, 21 \© 

Laaan Cans. L27‘, 

Genoa 0.1 ££® :® 
uutr O.: Canada U9\o 
Gui'stream Resources 230 
H»rimien Enyrn* 160 
| AC a 15® 

Inland Natural Ctrl 515® 

Jarftiae Mgttmon ICS® 4® 

Lennard 011 700 an B 

MIM H!s os. 291® 89® 92 

Matnessn Inv 7Lpp£.» Cony. £101'-® 'a® 

Mc-tn* F*. 66i ; ® 

Mi-'r^mjr Minerals 18® 

Mnnarm Pet*. 30':® 1', 

N.tnotw mri 7s 

N arena F^SrSy £14'« 

North Br-iken Hill 1G1« 

Old n ore Oil I4U® 

Oil Se»r<i 1C* 

oner e>. 105 

Pa::ss Coppor 107® 8® 

Pahang Cent. 7«Pf. 531 


''sS ®*?| d »£? !&0 "^ '’™ am tft0 ■ S0, K^K^o^VrTp/ 8*M°siVn -2. 

Venterwmja; cold Mining ran USSIfi i6'Z> W i*<J7^ip, E:i, a7 B ra^T 55 ' <25 °’ 204 rs:i!1 
V p1*S5® :, 63 G0 '** MmlBa ,M ' 80, US » T50 WeW P fjJ.JI.hi *4) 17- 17 (&2I 


Wr*hnlntf»r. Country proa. (2Snl 3S 


YVeikom uald Mining iKC.Sfl) 67asp 93 I WwKnindRr P^nr fSrn i?n*ii ioa 
W Drlefonteln Gold Mining (Rif U5S84® WegHmiwtar P ' >t '- ‘--O") 38* 


31; 03635 

Western Areas Gold Mining (Rl) p4D2® 
US19 — L 9.40 1*392 
Western Deep Levels <R2i U.S.S43 '. 
Western Wdns- (RO.fftr U3.M5® 
Wlnkwlhaak Mines (R1> U-SJS31 iSlZi 


RUBBER (SO) 

AIMvfpyle Plantar ten, tnp> i3Hr (62J 
Angte-lndc-nesian Corpn. .25p) 133 f5f2) 
Bartow Hldg*. (TOP) 119 20 18 21 
Beradln Rubber Estate, (5n) 128 14/2) 


LOCAL AUTHORITY BOND TABLE 

1 Annual Interest Life 

| Authority 

gross 

pay- 

Miniranin 

of 

1 (telephone number in 

interest 

able 

sum 

bond 

b parentheses ) 

% 


£ 

Year 

1 Alyn and Deeside (0244 531212) 154 

4-year 

5.000 

1 

I Barnsley (0226 203232) 

14| 

5-year 

1.000 

2 

1 Knowsfley (051-548 6555) 

151 

4-year 

1,000 

1 

| Redbridge (01-473 3020) 

15 

i-year 

1,000 

1 

| Redbridge (01-47S 3020) 

14g 

4-year 

200 

2-3 

| Redbridge (01-478 3020) 

14 

4-year 

200 

5-6 


Hartcgen Energy 1629 
Haw Par 40 
Hamcrsley Hldgs. 202 
Jardlnc MaTheson 161 2 
Jnrdlne SCO. BO® 

Kitchener Mining 39® 

Kul/m Malaysia S3® >,« 4«rf» 4 3i, 

MIM Hldgs. 295® 9 6 
Mount Carrington 1139 
Malaysian Planutlons 61® 

Metal Ex. 67® 4 
Mcmorex 760 

North Broken HIH 167® 7 83 66 72 
New Mart Mining 25 
NlChMat Int. 71 
Oil Min. 112® 

Otter Ex. 1001® 3® 4® 10® 13® 29 39 
Offthare 011 15® A® 164, 


8 11 Search >7>a 
il and Mineral Quest 2D 
Pancontlnental 450® 

Pacific Cooper 264 
Pan Pacific 13 
Peabody USSZ7-V 
Seltruit Z Shs. 128® 
swlra Prow. 49® 

SASOL 205® 1 2 198 
Siemens AG £68%® 

Samantha Ex. 97 1® 5® 60 99 11Q 11 

14J 0 

Southern Pacific Pets. 790® 810® 70 60 
90 

Sabina I nets. 54t 5W 

Saleway £15H 

Sherwin Williams U5I32\ 

Se (trust A Shs. 212 10 
Tatgor Pet*. 13 1«t 

Wodslde Pets. 1354® 39 5® 69 8® 6>,9 
S', 5 7 6 
Whim Creek 84 
Wheelock Marden B 4 

FEBRUARY 7 

Aetrle Life CiS'i 

Australian Cons. Minerals 159 1 34 1 7 
BougatnvHIc Ceoper 198® 201® 195’:® 
200 1*1, 199 212 1 7 14 


Abbey National 

Aid to Thrift --*.... -'••• 

Alliance . 

Anglia Hastings and Thanet 
Bradford an d Bindley ......... 

Bridgwater 

Bristol and West 

Bristol Economic 

Britannia - 


Catholic 

Chelsea ; 

Cheltenham and Gloucester 


Greenwich 


Halifax 


Hearts of Oak and Enfield... 
Hendon 

Huddersfield and Bradford... 
Lambeth 

Leamington Spa — 

Leeds Permanent 

Leicester 


Kationaa Counties 


Newcastle Permanent — ... 
New Cross 


Norwich 


Porta) an 


Property Owners — ... 


SkiptoQ 


Town and .Country 

Walthamstow ........... 

Wessex. 

Woolwich ..I..; 


STG 

SOCBE 

Deposit Share 

Sub'pn 

rate 

accounts shares 

% 

% 

% 

10.25 

1020 

11.75 

10.85 

1227 

— 

10^5 

10.50 

11.75 

1025 

10.50 

11.75 

10^5 

1020 

11.75 

10.25 

10.50 - 

12.00 

10.25 

10.50 

11-75 

10J25 

1020 

11.75 

10.25 

10BO 

11.75 

10J25 

1020 

11.75 

10.50 

11-50 

12.50 

10.05 

10.75 

11.65 

10.25 

10.50 

11.75 

1025 

10.50 

11.75 

— 

1L50 

“ 

10.25 

10.85 

12.05 

10J0 

10.80 

11.80 

1025 

1020 

11.75 

1025 

10.50 

12.50 

1025 

10.50 

11.75 

10.25 

11.00 

— 

1025 

10.50 

11.75 

— 

. 10.75 

12.00 

1025 

ia75 

• — 

1025 

10.50 

1L75 

2025 

10.50 

11.75 

.1025- 

. 10.75. 

1225 

1020 

11.00 

— . 

1025 

1020 

11,75 

‘ 1025 

10.75 

12.00 

10.35 

• io;eo 

14.19 

1025 

10.50 

.11.75 

1025 

10.50 

11.73 

10.25 

10.50 

11.B5 

1025- 

10.75 

.12.00 

-1025 

10.60 

11.75 , 

10.75 

1125 . 

. — . 

- 1020 

.. 1020 

JL120 

■ 1020 

1020 

1L75 

1025'. 

10.50 

11.80 

U.00 

1125 

■ — 

1025 

1020 

1L75. 

1025 

10^0 

12.00 

10.00 

.11.00 

12.50 

10 JSO 

1125 

— 

1025 

1020 

11.75 

1025 

10.50 

.1L75 

10.25 

' 1T.00 - 

1225 

10.25 

J0.50 

11.75 

1025' 

10.50 

11.75 

10.50 

10.75 

1225 

10.50 

.10.85 

1220 

1025 

10.50 

11.75 

1025 

- 10.60 

'11.70 

10.50 

• 1120 J 

— 

1025 

10.50 

U.75' 


Pahang Com. 7«Pf. 53! 

Pftrouna UD 
P 730 Producing £Tf 
PoiMdon 1509 50 4 Z 
SA50L £03® 5« 7® 4 1 
Samantha t». B99 90® BOO lOl 
Srttnm A Sits. 198 
Southern Pit the Pets. 7650 
Sire/ Co. Canada A £1 Jlai® 

Swan Resource 7£>;i 
Swire Pacific A 89 
Tong oat 540® 

west Coast Transmission 550® 
Wostlngnoido Elec. Clio 
Whco/ort Marpm A 4S’;® 

WutKido Pots. 12&® 7 9 

FEBRUARY 6 

Abcrdarr Cables 240 
Allstate Ex. 80 
Amoai Pets. 66 
Australian Cons. Minerals 17 
Biiln Oil 569 S 
Bethlehem Sl&cl £il*'j 
BDugain.'iHu Codoct IBS® 96 87 95 4 
200 103 
Bridge Oil 124® 

British Cniumb/a Forest Products £110 
Canada North West Australian 04 130 
Central Pacific Minerals £19i, 

CluR OI! Auaunia iso 
Cons. Csnas.jn farads, 115 
Cans. Gomel.-® Australia JflO® 

Cnnx.nc Rio TlntO 29r^ a 90 
Domirnon Stores 7456 
Faaie Con». 35 
Eicaan Corn C279 7 
Fraser Neate 134 'a® 

General Oriental 23 

Gullstream Resources 270 60 CT7.35 

Hartogen Energy 156® 

HewIclT Paekara £27 't® 

Hudson's Day OH and Gas £41 
Hutchison Wnamoaa BO'; 

IAC 485® 

Jjrd.de Mat fun on 1670 6040 
Jiitiberijiu Minerals 135® 

Kulun Malaysia 52>i 

MW Hhtgs, 266® 98® 

Mjgrtct Metals 52‘; 

Meuls Ex. 65® 

Monarch Pels. 29® 30® 1 
New Me Ml Mines 17® 

Nicholas Int. 68 

North Broken Hid 159 

On Search 15'.® 17’: 1 <: 

Orient 11 Pens. 114 
Otter Ex. SB® 900 5 3 2 
Paeitic Conner 153® 

Pancantlneniai jio® 

Parser Pen B25 
Fcko WoHsend 455® 

Penney rj. C.1 £11.05® 11® 

Petrohna C85 
Pionrer Concrete 1130 
Pirelli 35® 

Poseidon 1430 9 
Ravtneon £35’-® 

SASOL 1 89 96 200 199 5 90 3 7 202 
Samantha Ex. 82® 3® 2 5 1 
Southern Pacific Pea. 715® 300 30 15 25 
Storage Technologies 710® 

Target Pets. Ills 

Washington Real Estate £12.85® 12.90 
Wc-stanev 22 

Wheelock Marden A 46'iO 
Whim Creek 84 
Woods We Pet,. 120® 4® S 4 
York Resources 15 

FEBRUARY 5 

Alliance Oil Dcvd. 28® 

Allstate Ex. 73® 

Argow Mining 22 
Ashton Minina 152 _ 

Associated Minerals Com. 185 
Bjmbcr Creek 14 
Bangor Punta £12':® 

Barymln Eh. 74 
Beach Peis. S3® 

Bond Corp- 1120 
Bouga/nrlfle Copper 182® 7 6 
CSR 3009 
Carr Boyd 26 

Central Pacihc Minerals £19 '3 
, Cheung Kong 2079 5 
Clufl Oil Australia 1 &-i 
Cons. Goldfields Australia 384 
CoTVtincntal Can. 14!;, C Pf. £17!9 
Cenzlnc Rio TlntO 292 3 
Dataproducts Corp. £ia-'a® 

Duff Developments 75 
Exxon Con*. £27'1 
Flcxi-van 690 
General Oriental 21® 

Gate Mines at KaJgaoillc 230 
GuH OR USSII*:.-® „ 

GuHMrcam Resources 270® 70 

B artogeti Energy 156® 
oil day Inns 795 
International Paper £1 EL 
JardNne Mavheson 1659 7:® 4© 6 
Jobnsan Controls £12'n. 

MIM Hldgs. 298® 6® 87 
Magnet Morals 32® 30 
Marks and Spencer Canada 290® 

Mathcson Inv. 7 Lpc £/S CotW. £99 MB 
1009 3 
Metal Ex. 66® 

Monarch Pets. 29'a 
North Broken Hill 165® 1 
Northwest Airlines £12'‘is 
North-West Mining 26 
Oakbridge 205 1 
I Onsnore Oil 16U9 

S I S earth 169 15=: 

iental pms. 1U® t® 

Otter Ex. 8« 6 

Pacific Copper 153® B 

Penney U. C-.) £11.05® 11*»® 

RCA 990* 

Reel OU 56 

Ren Ison £&'4 

SASOL 186,0 3 

Sabina Indj. 48®^50 

Samantha Ex. 770 9® 81 

Seltnist A Shs. 202. T sfu. 130® 

Southern Pacific Pets. 765© 40® 10® 25 

Swan Resources 65© 

Texas Instruments £40 s® 

Trl Continental 855® 

UTd. Oversea, Bank 89® 

Veha £391;® 

Westmex 26® 

Wheelock Marden A 45® 

Woods Ide Pets. 121 2 
Zero Corp- US$25 s 

FEBRUARY 4 

Abertoyle (50 cts. fullvt 3io: 

Argosv Mining 22 
Asnton M/irliig 158 60 56 
AiBtrgHan Cons. Mineral, 17 15 
BP Canada 14 «il® 

Barrier £x. 16 Jx 19 

? AfiF 35 Li© 

asic Resources 5009 

Bougainville Copper 160JP 79® BE 5 80 7 


Canada NmIimh J3 
Central Pacific Mina. £200 191a 1B1* I9'i 
19ij 20"i 191; 1 
Claff Aust. 20 
Colby Mines 105 
Cola (G. J.) 100 
Coniine Rip Tlrdo 306 300 
Crusader OH 140 
Cultus Paoific 239 3 
Endeavour Rnourcea 239 ©1 3 2^ 

Exxon £263*9 
GMK 213 

Greenvafe Milting 40 
GuH Stream 275 
IAC Comm. 425 
imperial 011 £18 '«© 

i ardtna Mathesan ISO 6 
ulbn Malaysia 51i«B 
Lelebars Exp. 2759 
LennanlS OH 82© 

MIM Hides. 301® 2M 
Magnet Metals 329 
Magellan Pets. 255 
Monarch Pms. 321:9 2* 

NLT Corp. 1.1 2 U 
OaHfrwo® 2JCHB 208 
onshore 011 17® 16'* 

OU Co. at AustrMia 131*0 
OU Seared 14 b® V9 15 b 
Otter Ex. 87® 940 S6h® 91lj® 90 32® 
92 3 S'? 6 

Pacific Copper 156 7 9 60 2 3 

Pechlnev cl lb 

Poceldon 142*. 1 

5A50L 188® 5 

Sabina Inds. 449. Br. 48® 

Samantha Ex. 81 
Seftnat A 20.8® 

Southland Cor p. 11 

Southern Pacific Pets. 7659 78® 40: 

Swire Pacific A 93 5 

Valiant Cons. 50 

WntinorhoinD CIIV 

Wh re tack Marten A <5hO 4 4ij 

Woodside Pots. 129® 31® 28 G 7 

FEBRUARY 1 j 

Aburfoylr 345 j 

Annex Hlfljs. 26 

Agassiz Resourca 66 

Aiftton MftWng 154® 7 

Australian Cons. Minerals 1 7" 7® in 

Bougainville Copper 174® 4 8 6 

BriiKK^OU 127® 

CSR 28 

central Pacific Minerals £22 1H «a 
Cotas «3. J.) 980 _ 

Conzlnc Rio Tlnjo 3049 
Cultus Pacific 2®*i 
.Data Gotipra! £26® 

Eagle Corp. 42® ^ 

Enron Com. £ZT»r® 

Fraser amt Kam 140® 

Gmnvato Mining 370 „ 

GuRstream Resources 2609 70 
Hortopefl Efietgy iw 
Haw P nr 449 _ 

Hong KjongLand I2»ii SSh 
HutcMson Whamooi 82b 
Interenul £8Vt 

Incyco file’ll 

JarcNne Mitbeson 160 1 59 7CK 
Keitflceotz Copper £18«a 
Kullm M a tar* la 52's9 
u.erHB Fund et Boston 950® 

MIM HMgs. 308® 3® 2 
MagnM Metal, S49 
Maiawm Plantations 63® 

Mathcson htv. 7VP9 £/5 Conv. £96® 

McOoitneW Douglas £23^:® 

Metals Ex. 659 , _ 

Metrotnar Minerals 17 
Monarch Ptta. 32 
Ntehoiaa In. Gi 

North Broken Hill 1G8 
Oakbrtage 237 
OU and Mlnaral Quest 20 
Oil Search 14* 

Otter Ex. 809 Z m _ 

Pacific Copper 145 
Panuntlnontai 3059, Now 37S 
P»ke WalkoMl 47© 

PMUios Pets. £24 W 

PwoMkiu 1401 3 

Protect OU Ex. 451 

SASOL 167 9 

Samantha Ex. 720 

Seltnist 2 sw. 1269 

Southern Pacific Pete. 8409 209 765 635 

Swan RfihMjrcet 72 

Swire -Pacific A 95® 

5 wire Props- SlhO 50"t 
T al Choung 30 
TtiWas HMgs. 390® 

TrjCOhtfftwtMl 670 

Uj. Gvmum £15^*9 

Union OU of California EM'* 

Walters 30 „ 

WosTinghovse Elec. £12>ia 
WhccJock Marten a 46® 315 
WoecMIdP Pen. 135® 30 4 

RULE 163 (2) (a) 

Applications granted for specific 
bargains In securities not listed 
on any Slock Exc ha n ge. 

FEBRUARY 7 
Br+trth Cargo AWtaea SB 5 50 
ClC Inv. h 
Home Brewetj 550 

jS^atgwg^^LmnH 1 Tonnta Orpund c£MDb. 


•Term shares 
% 

12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

12.50 5 yrs^ 12.00 4 yrs., 11.50 3 yrs. 

12.50 5 yrs-. 12.00 4 yrs„ 11.50 3 yrs. 

11.25 one month’s notice deposit 
12.50 5 yrs., 12.00 4 yrs., 11.60 2} yrs. 

10.75 3 months 

1230 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

— . 10.95 over £5,000 
12.50 5 yrs., 12.00 4 yrs., 11.55 6 mths. 
1250 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

— Premium shares including 1.00 
bonus p.a. (£15,000 only) 

12.85 5 yrs., 12.35 4 yrs., 11.85 3 yrs. 
1L85 3-yr. withdrbL increment share 
12.00 4 yrs~, 11.50 3 yrs., 1L25 3 rat nt 

12.00 4 yrs., 11.75 3 yrs„ 11.25 2 yrs, 

11.01 3 months' notice 

11.65 2 years, £5,000 minimum 
12.50 5 yrsw 12.00 4 yrs., 11.50 3 yrs. 

12.75 5 yrs., 12.25 4 yrs, 11.75 3 years 
11.75- 3 months, £1,000 minimum 
12.50 5 yre., 12.00 4 yrs^ 11.50 3 yrs. 
12^0 5 years, 11.00 3 -months' notfee 
12.00 4 yrs., 11.75 3 JT5L, 1L50 2 yrs. 
12.00 6 months, minimum £2.000 
12.50 5 yrs., 12,00 4 yis., 11.50 3 yrs. 
11.55 3 months’ notice, £250-£10,000 
1255 5 yrs., 12.30 4 yrs.. 11.90 3 yrs. 
12.50 5 yrs., 12.00 4 yrs„ 1L50 3 yrs. 
12.50 5 yrs., 12.00 4 yrs., 11J0 3 yrs. 

12.50 5 years, minimum £1,000 
1L75. 3 yrs., 11.50 2 yrs„ 1155 1 yr. 
12.10 4 yrs., 11.35 2 yrs. 

11.50 6 mthi 11.25 3 mtX mim £1,000 
1250 5 yrs., 12.00 4 yrs., 1150 3 yrs. 

12.50 4 yn^ 1LB0 3 yis., 1150 2 yrs. 

12J0 5 yrs^ 12.00 4 yrs, 1L50 3 yrs. 
1150 3 yre„ 11^5 2 yrs., mim £500 

11.75 6 months, 1150 3 months 

1250 5 yrs, 11.55 6 months' notice . 
12.50 5 yrs^ 12.00 4 yrs^ 11.50 3 yrs. 
11J55 3 months ^ 

12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
12J50 5 yrs., 12.00 4 yrs., 1150 3 yrs. 
12.35 5 yrtfi, 12.15 4 yrs., U.75 3 yrs. 

- 1L25-13.10 ail with special options 
12.50 5 yis., 12-00 4 yrs., 1150 3 yrs. 
12.60 5 yrs, 11.6 6 mth. not min. £500 
12^0 8'fflthft. not. WDL rain. 3 yrs. • 
12.50 5 yrs.,. 12.00 4 yri, 1U0 3 yis. . 


* Bates normaQr-^ariaWe in "line with Ganges In ordinary share rates. 

• All these rates' are afterbasi crate tax ilabOity has been settled on behalf of the investor. 


Ana Straw Brawny 2BO 
AttCMtad Coraautar TechnifiuCfi 310 5 
AFSh thWfl* 286 < 30 76 
Baker (Jonnt ilniulat.cn. New Pfd, 100 76 
Biu-Kil Chcfiiicfil* £9 9 
! Er>dO » ant IritK. Trw: 1 1 sj 
Caledonian CRlhOre 52 53 
Caippridoe Petraieu.ii Ravo:^«s 253 fi d cb 
ClC Invest "m 
Ciairrnoce IS 

Clrto Petroleum 340 M 7 5 4 3 
, D.-ifanM it " <■ 

Ec .-rtHi-gn Sovurnurs 135 A 

E'drlpgc Poee A 310 
Galina Orlen Tea EitatM 12 
GRA Prdo. Trust IJi. 13 12 fa :* 12 
; H.iH Bros Steimsh^ 158 
! Hall Bras Swsmsn o A 1S5 
(oak Convalescent Centers Inc. Cap 
H) IDi: 

Kellock Cm/. G"fl series] 104 
London Con:. Aa. 21 
Lontnm Crp. SB 
, Maddoek 5 
MaddiKk r-'«KCi»r. £23 
Manchester Utd. FC ::3 IS 
Mrarvdown W-ne Sfi'a 6 
Nationwide Leisure 5 
Nfh Court Natural Resources 42 1 40 
North Sfi Assets 80 78 
Quckt Automation 120 IS 10 
QM Utd. Kuigdsni ilwPf. 39 8 
Tom Hill 25 
Tom HOI (2 Sp) 2S 17 
Uragate lor. IZocConv. 19S7/M £63 
Welsh Industrial Inv. 70 

FEBRUARY 6 

All England Lawn Tenms Ground £5DDta- 
1976/BO £730 

All England Lawn Tennis Ground £50Dbf. 
1901/dS £5,500 

Applied C cm outer Techniques 3o5 2 300 
Aran Energy 284 B 78 29S* 

Baker Uofinj (Insulation) New Pid. 175 
B/vme Gracne Jaurdaln 170 
BeralU Tea 160 

Sridgewater Inv. Trust 11 llta 
BrtL Cargo A.Tlmes 36 5 30 
CMFdonian Offshore 44 
Cambridge Petroleum Royalties 252 50 44 
40 

Card .11 Provincial Prop 125 
Curiion Real Estate, 22 i 
Caioetown Brewery 36B 
Ceylon Indian Planters 140 
Ceylon Indian Plameis 4.2pcPf. 74 
Channel Hotels Pro?. 21 20 
Clairmaee IS:* 15 14 ii* 

civoo Petroleum 543 39 7 5 2 SO 29 7 

Commercial Dank et Wales 93 3 90 
Cunninghams Tnwailcs dijoCPf. fiO 55 
Pi /.‘cane 12-.- 
Eilinburah SCO 133 21: 2 
Flight Spares E2 BO 
G.:taha Ccvtan Tea EN. 14 13>t 
GRA Prep. Trust IS 12-, i- 12 
Halt Bros. 5!camsntp 160 56 50 
Hall Bros. Steamship A US i SO 1H 
158 

Instant starter Eng. 1 
Kell ask 102 
Keiteck Cnv. 102 100 
Ktllock '2nd Seneil 93 
Maddock 7 S : 6 S; 5 
Mi iraMae Cleerranis 6 : 


UK MONEY MARKET 

Book of Eogiand Minimum 
Lending Rale 17 per cent 
(since November IS, 1979) 
The Treasury hill rate fell by 
0.0117 per cent at yesterday’s 
tender to 1G.1741 per cent, and 
the minimum accepted bid rose 
to £95.96 from £95.94. Bids at 
that level were met as to about 
21 per cent and above in full. 
The £300ra bills on offer 
attracted bids o£ £852.165m, and 
all bills offered were allotted. 
Next week a further £30 Ora will 
be on offer, replacing a similar 
amount of maturities. 

Day to day credit remained in 
short supply in the money 
market, and the authorities gave 
a moderate.' amount of assistance. 


Ma.aOne Electren.c 12cCCx>. PI. fi'a S 

MJIWWWer UlO- FC 210 S 4 

Manx Ovwcas Ir*. Truu 22-i 2 

Nationwide le.sjrt 6 

Ncn Court N«ural R«0urt« 41 38 

worth sea Asses 73 b>- 

Norton Villiera. Tr.umfih 2:. 3^ 

Ohii'.prc Servrtes 24 'it.’ 

Oldham Brewenr 65_ 

Qlflham ?7 S 

Ouvan H.cxfcisi 43 
PM PA inourance 29* 

Rymeush HOlel 128 7 
Quest Aufomai dr. 1)2 
Rahgen FC £12-»__ 

Sinclair 'William' 65 

Swan Hunwr Gnr. 4 
T&broec Raga.ia Inv. 22 
Therms SkvMlo* Dir. 126 
3M Uld. Kingdom 43«P*. 39 
Tw.ffletk 21': I 21 -a 
Wei in InCSKriai Trust 73 

FEES LADY 5 

Ann Ss- Brewgry 275 
Apniiad Cotr.au ter TctlrniQuCs 302 300 
235 9Q 

Aran Energy 33B 20 23 23 292 66 6 4 2 
80 70 4 300* 

Bafcor {John. .Insulation) New P*a. T60 
8 ocelli Tee 160 59 _ 

Cambrloga Pcwaleum Royalties 255 42 36 
5 30 

Camra Real Ale’. In». 58 
Carlton Real Estates 22 1 
CBiseiown Brewery 393 BE 4 
CasUciOwn Brewery 4 : ;t>ePf. 33 
ClC Invest- "ft 1: 

Clairmaee 14 

C.yttt Petroleum 330 2C7S413 
British Cargo A.rioes 46 37 
Com. Sank of Wa’ej 95 
Dalkeith iCeylen) 17 16 
Dehcnno 13 12*; 11^ 

Eastbourne Warerworks 43 
Fuller Smrm Turner A 400 397 
Grampian TV 27 6 
Crjiuffa Grp 151 > SQ> 

GRA Prop Trait 13 U \ 

Grendon Trust 11«5ub. t5 4H 4 3*, 3 
2*4 

Hal: Bra,. Slesmsnua A 136 142 40 

Hartley Ba<rd 4 

Heave ree Brewery SSO 

Hear:-*rr 0-e*erv A 850 

Home Brewery 322 

Juvpi.n Eaui/y True; 140 35 

'c'-'nn, e r;;-ers 57 

Mainline Electronic 6': 6 5=: 

ManrhMMfr Uid. FC 200 )B0 
NMW 253 50 

NaHonw.de Le-tura 5 
Ne.lt (Jam«) 4 ZpcPf. 35 : 

New Cou-r Naf-jra! Rosourtn 41 40 39 
Nprrun V.llien Tr.umph 2"r 2 
Per retail n RcvaMiC, Ireland 210* 

Plymouth Hotel 130 
Qur.: Auromar.cn 110 7 5 
Southern Newspapers 192 90 
Star Cffshsre Scrv-cw 26'. 24 

Swan Hunter Grp 4'* i'i 

Tam H.lr f» 

Twin/OCi TZsrLn. 1978-99 £75 

FEBRUARY 4 

Aopi-ed Comparer TKhnlQues 298 1 90 
Aran Energy 306 4 295 4 2 90 B9 fi 4 2 
50 76 325* 15* 300* 


This comprised small purchases 
of Treasury bills direct from the 
discount houses, and a small 
□umber of eligible bank bills, the 
latter being for resale at a fixed 
future date. The help was made 
up with small lendings to 6 or 7 
houses at MLR, for repayment on 
Monday. 

The market was faced with the 
repayment of Thursday's small 
overnight lending, and a small 
net take up of Treasury bills to 
finance. Banks brought forward 
balances a moderate way below 
target, aod there was a small 
increase in the note circulation. 

Rates in the table below are 
nominal in some cases. 


AMOK V.1‘4 FC >15 VDI«> £115 
Baker ■ Jur.nl (Inau'aiir.n. N™ Pfd. 179 
ar.iBu— Jl'.T Ifl.. Tfus- 11 'j; ", 
Cambria?? Pc/rateum Royalties 2p2 48 35 
3 30 26 5 

CUt/CtSMlr. Srcwi-rv 382 BO 
C-ratte/ofra Brawery 3:?pci«Db. C29 
Channel Herds Proo. 19 
CLr.rmace IS'- IS 

Clyde PetrolWrti SS5 SO 29 0 7 5 3 2 

Arrian Suunbera 7 ; pc A Pi. SB 

Oltlctown Brewery <pcPf. 30 

Clyde Petroleum 326 

Cbffinterdll 8k. -M Wale, 92 90 85 

Courraulds Hofflert 5ncf*r. 26 >a 6 

C'Sif'phofn 440 Si 

Daw.^r. 'William 1 87 5 

Edinburgh S«. 128 134 32 

Gate 'Gcc.rr.4. 54 J 

Grampian TV 25 

GRA Property Trut: 13 1Z>« .j :* 

Hi" 3r:i. Sseaniar..ps 145 
Hall Bros. Slcamsmp a 140 
IflUl Press 125* 

Bret- 94 

jtrsir* Gj: CO - ; 80 
JeiiCl t(u« B 
Keileck 107 IDO 

KdUock Cri. irrd <1M SCTICM 10S 93 
Let Hid=. es 

Lana on Conunenstl Aa. 23 
Maddack 5 

Mainline Eiccironi: lCoiCny.Pf. 7 6’: 
w!ii:.-.i-2«- U:d. FC 210 5 200 197 5 90 
65 

Na::anwidp Leisure 6 5 
New Court Natural RvMurres 40 
Norton WtiU'rt Trtuir.ah Si; 21- 2 
PMPA Insurance 23 ! f 
Petroleum Royalties Ireland 220* 

Quest AirromBtlan 107 B 
Star Offshgi-e Sorvites 26 27 
Swan Hunter Gra. 4>j 
Telbedcc Ragatla In*. 21 
Telbcddc Rar/alla Inv. 23 2 

FEBRUARY I 

Ann Street Brewery 275 

Aoplicd Computer Techniques 290 85 298 

Aran Energy 35B 50 36 306 2 300 298 4 
2 90 86 6 S 2 73 E 2 505* 295* 93* 
Arsenal FC £13& 

Alton Villa FC '.1 vote) £18 
eakur Johm ■ Iniolv.ifn. Pld. 185 
Cambridge Pc: r oleum RevaliiM 255 50 44 
40 39 20 2S 
ClC in vest s N 
Clairmaee 15 

CJydc Petroleum 34 0 2B 7 5 3 2 30 3D 
29 

Cammcrcia' B:nk of wale, 92 90 S5 
Dalkt-if iCevizn, 17- : 

Dimmu •wr'llwri tt? PS 
Br dr water Inv Tru'j 1 0'. >: 

British Cargo Airline, 55 53 
Bio-K.i Chentical'i New e9 
Dtltaint 12'; l. 

D mauu Vane* iCcylonr Tea 170 
D.-.n.ir Lj.il? 24 
Ed.nbura* 5k. r 74 23 
Fuller Smith Turner A 395 
GRA Proa. Trust 13 f7.; 10 
Hall Eras. Stearmh.p 14 Cl 
K esse I T-usl New 9 ■ 
k O ra. 109 ns n 

KeHock Cn>. Irrd. (2nd Serlesi 102 57 5 
le Rienes Siorts 2E0 3D - : 

L'lejuird Assurance 79 


M.ddBCk r 5 

Msuueek 7.spccnv. £24 

Mamin*.- Elect ron-es G 

Moncncster Utd. FC 210 192 90 65 75 

Merrydav-n W.nc If 

Njs.e^wide L.-isum Sir 5 

New Casrr Narural Sesouraes 40 39 7 'a 7 

Marlon Vi liters Triumph S'. 2> 

PMPA IftS. 251;* 

•VrrQieum Kc r ji:lL-s at Ireland 225" 

3uet* Au:erii*len 104 3 

Swar, Hunli-r Qrp. 4', 

T’lteiee Em.-ii: »nv. 2S 1 
The'mo SJrrsniSF Wd- 121 
Ura. Frie.-idlv Its. fi 90 
Uraojce lir 170 P9 

7/tASta '".'.ller A jlh 4 ":3c 1037 €5t>'» : S. 

5‘xr 1552.97 5-. 

WOlterfiamaisn wanderer a FC 1923 £102 
ISO 

RULE 163 (3) 

5nn&in« marked for approved 
com pa nil's enlaced solely in 
minenii exploration. 

FEBRUARY 7 

Cjn«rr k -; Fe"Durcrs 93 2 
CCP North Jte* A»ociat« 314 B 7 5 2 
300 =93 fi 2 39 5 
Clufl Oil 48S 60 52 

Gcs arts OH Acreage 395 2 89 5 3 80 
73 9 3 

Slet.’nj o,| and Gas iU«* 702 700 696 

fi 4 9B 6 4 2 HO 73 4 

VB.Ing Oil B20 7 S 20 17 16 15 12 10 
BCD 795 90 &5 

FEBRUARY 6 

C3htwcc.i nesaurces 90 

CCP North Sea Associate* 295 2 BO 

Gal and Oil Acroaae 370 65 

Slebens Oil and Gas iUKi 684 2 90 76 

V : kino ”o(I 7S0 75 70 55 £D 

FEBRUARY 5 

C.n Seers Rcssurre, 90 

CCP N:rt-. Sea Associates 297 5 4 321 

Clufi C.i 4fg 

Gns ar.d O I Atre/Ae 365 2 56 T 
SiCbcas Oi and Cu -UK) C54 s 2 90 
ES 4 2 SO 7S & 2 
Viiin? Oil 770 E3 80 55 3 50 46 

FEBRUARY i 

CC? N;-:h 5ea Aii«iitts 295 2 1 90 
9332 SO 73 S 
CSsh 0.1 Ke» 455 S3 
Css .-.-i Oil Air.;;.- 350 
s.cre-i Oil aid G-i -UKr F74 Z 66 4 55 
4 50 

Viking Oil 750 45 

FEBRUARY 1 

CCP Narth S(. Associates 310 S 3 297 5 

Clue 0,1 -‘67 5S 

SlCb<M( Oil and Gas «UK» 6S 5 2 50 48 
V?..na“cTf T4C 33 S 3 30 

iBy permission oi the Stock 
cKchonoe Council I 


THE POUND SPOT AND FORWARD 


EXCHANGES AKD 

Sterling lost a little ground in 
currency markets yesterday in 
generally nuiet Ore-weekend 
trading. On Bonk of England 
figures, its index fell in 72. S 
from 72.9. haring stood at 7S.0 
at noon and in the morning. The 
pound was affected to a certain 
ertent by news of a breakdown 
in the steel talks, bur dealers 
were reluctant t« cite this as a 
major market factor at the 
moment. Aeainsi the dollar, 
sterling ooened at S2.3025 and 
rose to 52.3100 in the ninming 
before coming back to S2.3025 
around lunch. After the break 
up in the steel talks, sterling was 
marked down to S2.2925, but 

GOLD 


BULLS© K 1 

recovered later in the day to 
close at S2.29'50-2.2fi90. a loss of 
just 15 points from Thursday's 
close. 

The dollar looked firmer 
against most currencies during 
The morning, but finished largely 
unchanged from Thursday's 
levels. Against the D-mark if 
was quoted at DM 1.7390. 
compared with DM 1.7395. and 
SvFr 1.6175 from SwFr 1.6170 in 
terms nf the Swiss franc. The 
Japanese yen was slightly 
weaker, with the dollar rising to 
Y24I.70 from Y240.10. On Bank 
of England figures, its trade- 
weighted index rose from 84.9 
to S5.1. 


Day's 

Feb. 8 spread Close On* month 

UT 2. 292S -2.3110 3L2SK)X29B0 0 75-0 05c pirT 

Canada 2.65E0-2.6785 Z. 6630-2. 6640 0.85 -0.75c pm 
Neihlnd. 4.40-4.44 4.40V4.41 »* 2 VI Sc pm 

Bclrnum 64.75-65.30 64.95-65.05 18-Ee pm 

Denmark 12.48’ -12 -MS 12.52-12.53 1S-3>jara dis 
Ireland 1.0775-1.0865 1.0810-1.0820 0.03-0.13p die 
VV. Ger. 3.S8V4.02S S-SS’^-OOi! 3S-2SP* pm 
Portugal 115.00-116.00 115.10-115.30 par-50c dis 


Spain 

Iraly 

Norway 

France 

Sweden 

Japan 

Austria 

Swiiz. 


152.00-153.10 152.35-152.45 par-SOc dis 


*4 Three 
p.a, months 
3 65 1.80-1.70 pm 
3.60 2.42-2.32 pm 
5.73 7-6 pm 
2.40 45-35 pm 
-2.63 dig 
— 0.89 0.17-0.27dii ■ 
9.00 9V8’a pm 
—2.60 par-100 dis - 
-1.97 70-170 dis 


February 8 I 

Gold Bullion Iflnc ounce' 


February 7 


I. 850-1,864 

II. 16*11.26 
9.35-9.41 
9.50S-9.60S 
550-500 
28.63-28.35 
3.71-3.75 


1JS4S-1.a55S S lira pm-IS dis -0.16 7V9S dis 


II.ISS-IUSFa 6-4ore pm 
9.36V9.37S 4S-3SC pm 


9.53’i-a^4’i 

555-656 

28.72-28.77 

3.71V3.72S 


3 J a -1 , ^jre pm 
4.60-4.30y pm 
2S-15gro pm 
4S-3Sc pm 


5.36 17 1 «-15S pm 
5.44 11S-10S pm 
2.83 T’rSS pm 
9.61 12.TO-T1.80 
8.35 65-55 pm 
11.69 11S-10*! pm 


Belgian rate is lor convertible francs. Financial tone 66.35-68.45 
Six- m an th forward dollar 2.85-2. 75c pm. 12-montlr 4.15-4.05c pm. 


Cl oso IF695-700 

Opening 'F688-693 

Morning fixing ..-5688.E0 
Afternoon fixing. SS 92 


Krugerrand iS698-705 

Mapleleaf. .'St'S?- 703 

Now Savereigns. SI70-175 

KingSovs IS274-178 

Victoria So vs 5175-178 

Fr 20 Napoleon. .-FFre95-706 

50 pesos Mexico 6 50-860 

100 Cor. Au9trla.. £6 d s '- G, '5 

SSO Eagles i *800-810 

S’O Eagles | — 

S5 Engles-. — 


(£S02. 4- 304.55. 

|S695-7C(0 

i£302-3C»' 

fi-298. 75- 500.90) ? 7 1 B-7 1? 

(£308-3 lOt 

i£29B.401' 

'S704 

(£505.119) 

(£300.850) 

'$699.25 

(£503.034) 

Gold Coin9 



(£304-307) 

i«69 1-696 

(1-502 306) 

(£304 507) 

JS692-698 

(£502-5061 

■£74-76' 

,5172-174 

(£73-75) 

(£75i ; -78i S » 

s 174- 179 

|£73-77l 

l£76-79i 

;S176-1S2 

f£75B0i 

(£> Pr2 55-265 1 

.l'Fr705-7 15 

.SS7B-885 

■S670-680 

jtao6-ei6 

i ~ 

(5Fr250-260l 


EXCHANGE CROSS RATES 

Fob.e PoundStarfing] U. S. Oolfar Detitacltem'lc Japan’«eren|Frer>cliFrane ; Swiss Franc PutehGu}ld V( Italian Ura Canada Dollar j Belglan Franc 


Pound starling 
U.S. Dollar 

Oeutschemark 
Japanese Yen 1,000 

French Franc 10 
Swiss Franc 

! Dutch Guilder 
Italian Lira, 1,000 

| Canadian Dollar 
Belgian Franc 100 


LONDON MONEY RATES 


Fob. 8 
1980 

, Sterling 

1 Certificate 
of deposit 

Interbank 

Local 

Authority 

deposits 

Local Auth.i 
negotiable | 
bonds i 

Finance 

House 

Deposits 

j Company 
! Deposits 

Overnight 

_ 

16V22 

— 

— 

— 

|l7l4-!7t S 

2 days notice. 

— 

— 

175(1 

— 

— 

! • - 

7 days or 



17U-17Sa 

173, -177s 


173, 

illte 173, 


175a-l?is 

1712-1758 

175b 

13Tj.l3>a 

171, 

i 17t 8 


17ii-17l 3 

17te-175a 


101-18 

1 77 B 

1 

Three months. 

17H-17I2 

l?rt-17rt 

l?6n-17 J; 

lBia-1758 

IB 

' 177t-lB 


I6h.-16f* 

163;-167 8 

165s-167 5 

16Je-I6Jif 

I6ia 

173, 


16-lBTa 

16-l6l(i 

— 

1658-16’., 

161; 

— 

One Year- 

15J t -15oe 

155,-1570 

1610-16 1; 

1616-155, 

163fl 

— 

Two years 

— 

— 

155,-16.3 

— 

— 

— 


v.-isy 17i 4 -13tf: 
:-i eZ 1 7I-- 1 7,4 

> 1 «* w»« 

15IS-16 


CURRENCY MOVEMENTS 


Bank of Morgan 
England I Guaranty 
index changes % 


Sterling 72,0 ! —35.5 

U.S. dollar • 85. J i — B.H 

Canadian dollar... BI.fi i — 16.4 
Austrian schilling.. 157.5 +24.1 

Belgian fronc. 115.3 _ +15.4 

Danish kroner ...... 1C8.2 • —3.5 

Deutscnc mark . .. 157.8 • +46.1 

Swits franc.. ... ... 200.7 ■ +80.0 

Local eutlrarities and finance houses seven days’ notice, others seven days fixed. • Long-term local auihority Guilder 125.8 , +20.0 

mortgage (3(89 nominally throe years 15^-154* per cent: four years 15Y15’« Per cam. Tive yuars 15 s . per cent ® Bank French franc 102.0 —5^8 

bill rates in table are buying rates for prime paper. Buying rare, for four-month bank bills !&?, per cam; four-month Ura oS.£ | —4^-“ 

trade bills 171. per cent. l Van 116,8 : +.15^7 

Approximate selling rates for one-month Treasury bills IS^k-IS^u per cent: two- months Per cent: three- Based on trade weighted changes from 

months ltP-i-16*M per cent. Approximate selling rate .lor one-month bank bills 171.-17** per cent- two-months 17*«-l7 J i* Washington agreement December, 1971 
per cent: ihreff-months 17*i* per cent) one-month trade bills 17*. par cent: two-months 171, per coni and three-months (Bonk of England Index = 100 ). 

1711 Rnanca" Houses Baw Ratos (published by lhe Finance Houses Association) 17 per cent from February 1. 1380. 

Clearing Bank Deposit Rotes lor sums at seven days' nonce 15 per cent. Clearing Bank Rales for lending 17 per cent. 

Treasury Bills: Average tender rates of discount 16.1741 par cent. 

EURO-CURRENCY INTEREST RATES 

The following nominal rates were quoted for London dollar certificates of deposit: one-month 13.90-14 CO per cent; thrac-monihs 14.10-14.20 per cent; six- 
months 14.25-14.35 per cam; one year 13.90-14.00 per cent. 


Feb. 8 

Sterling 

1 Short farm 

7 days' notice. 

Month 

Three months — 

BIx months 

Ono yea r. 

N/A 

N/A 

17ij-i77a 

17!»-171 B 

17-17S* 

161, .16*9 


. Canadian : 

l.S-Dollar ) Dollar J Dutch Guilder Swiss Franc 

13-13U j I2i:-l3is i 11-11 1« ip-ie 

15 lB- 13 >g I 12 > 3 - 15 i: ■ 11 -lHa 

18«-I4rij I 13l 8 -15i a I llU-llk 4A-4H 

14U '14te 1 13rff-13i+ \ HJe-llia 51,-5 la 

14i«.14te , I3«e-l3)4 Ufe-llfe SSg-61; 

14^-14^, lSlg-13te llas-lle^ ! 5A-5J- 


(West German! 


j French Franc' Italian Lira 


1 17e-is la 
lKe-12'a 
12 - 121 ; 
I25«-125a 

S3'e-I3Je 

15te 13>2 


15-16 
15-18 
17-18 
181 4 .191 S 
19-191; 
20 21 


I31j-11Jb 

13K.-14K; 
14^-14,“-. 
MlfrMw 
141;- 14 V 


Japanese Yen 

53|-10,% 

6Sfi 77 B 

Bi-i-Bfr 

8 ^-SSb 

Sfa-aS; 


Short-term rales are call for sterling, U.S. dollars, Canadian dollars and Japanese yen; others two-day's notice. Asian rates are closing rotas m Singapore. 

OTHER MARKETS 

EMS EUROPEAN CURRENCY UNIT RATES Fcb . e 1 , j , | j c 


Belgian Franc ... 
Danish Krone ... 
German D-Mark 
French Franc . . 
Dutch Guilder .. 

Irish Puni 

Italian bra 


ECU 

Currency 

amounts 

V. change 
from 

*/. change 

central 

against ECU 

central 

adjusted for 

rates 

February B 

rate 

divergence 

38.7897 

40.5579 

+1-93 

+1.45 

7.72336 

7.91338 

+T.17 

+o .es 

2.43208 

2.49881 

+0.67 

+0.19 

5.34700 

5.85S9 

+0.10 

-0.38 

2.74362 

2.757B4 

+0.52 

+ 0.04 

0.666281 

0.675847 

+ 1.14 

+0.66 

1157.79 

1157.47 

-0.03 

-0.03 


D (warn once 
limit V. 

±1.53 

±1.64 

±1.1ffi 

+1.3557 

±1.612 

±1.668 

+4.08 


Changes are ior ECU, iherelora posinvo change denotes fi 
weak currency Adjustment calculated by Finjnc.al Times. 


UJL CONVERTIBLE STOCKS 8/2/80 


Argentina Peso .. I 5B36-3B56 1570-1680 (Austria. 

Australia Dollar... 2.0730-2.07SO : 0.8025-0.90301 Belgium 

Brazil Cruzeiro.... 100.10-101.10 | 4S.65-44.00 . Denmark 

Finland Markka... s.50-8.51 | 3. 7005-3. 7025 France 

Greek Drachma.. S8.52 , ;-90.6l7 , j 35.15-38.35 iGermany 

Hong Kong Dollar 21.15-11.17 4.35B0-4. 86 lo; Italy 

Iran Rial- ma 1 n.a Japan 

Kuwait DlnariKDi' 0.620 0.630 ; 0,2721 0.2722 Netherlands. 

Luxembourg Frc.’ 64.95-65.05 28.27-28.29 Norwav 

Malaysia Dollar . 4.9876-4.9075 , 2.1755-2.1765 Portugal 

New Zoaland Dir.2. 3505-2 3525; 1 . 01 a£- 1.0150. Spain. 

Saudi Arab. S iy cl. 7.67 7.77 5.3595-3.5602 Sweden ... . 

Singapore Dollar. : 4 9503-1.3502 2.1540-2.1550 Switzerland.. 
Sih. African Rand' 1.8780- f.BSOC 0.5170-0.3! SO United States 
U.A.c. Di.-ham „ . 0,55.8.65 ; 3.7555-3.7435 : yutjocl3yin..„ 


28.55 2B.80 
66.15-66.65 
12.62-12.59 
9,31-9-37 
3.99-4.015 
1855-1960 
554-559 
4.40-4.43 
11.32-11 29 
111-11518 
161 U 160J; 
9.56-9.62 
3.71-3.73 

2-2945-2.301; 

1 49-53 


RstO given lor Argentina is troe rale. * Indication only. 


Size Current 


Con- 
version Flat Red. 


Premiumt 


Statistics provided by 
data STREAM International 

Cheap(+> 
Income Dearj— )<> 


Name and description (£m) 

Bank of Ireland Ippc Cv. 91*96 1.20 

British Land 12pc Cv. 2002 7T1 

Hanson Trust 6jpc Cv. 88-93 3.38 

Slough Estates 10pc Cv. 87-90 5.50 

Slough Estates 8pc Cv. 91-94 2458 

Thorn Electrical 5pc Cv. 90-94 1.73 

Ultramar 7 pc net ILCv.Pfd 1259 

Wilkinson Match lOpc Cv, 8498 1L10 


(£m) price Terras* dates yield yield Current Ranget Equ.§ Conv.li Diff.'J Current 


1.20 154.00 

7.71 233.00 

3.38 82.00 

5.50 209.00 

24.88 107.00 


43 -33.8 -14 tO-5 <1.0 14.0 


7.8 +21.6 


80-97 5.2 3.6 - 0.1 - 4 to 12 0.0 91.6 39.2 +39.4 

7&81 S.2 9.1 - 2.4 - 7 to 14 6.0 6.2 0.2 + 2.6 

78-86 4.8 - 3.1 - 6 to 9 36.5 425 2-8 + 6.0 

80-91 7.5 7.2 19.3 19 to 28 25.6 49.5 26.7 + 7.4 

75- 80 5.7 6-3 - 3,7 - 4 to 26 0.0 0.0 0.0 + 3.7 

76- 83 4.5 - 5.4 - 7 to 3 25.3 24.S - 0.2 + 52 

7&S3 133 13.6 283 18 to 41 20.3 28.4 13.6 -14.7 


Number of ordinary shares into which E100 nominal of convertible Block is convertible, t ThB surra cost of immauneni In convertible oxpresand as per cont oi the 
coot ol tne equity in the convertible ancle, t ThrM-month range. 5 Income on number ol ordinary ahaies Inio which E100 nominal of convcutibla stock Is convortible. 
Thio income, expreaaea m pence, ia summed Irom proaent time unul income on oidmary shares la greater than Income on E100 nominal of convertible or the flnal 
conversion date whichever Is earlier. Income is ataumod to grew at 10 per cent per annum and is present valued et 12 per cent per annum. 7 Income on C100 of 
convertible. Income ie summed until conversion and present valued at 12 per cent per annum. C 1 This ia income ol the convurtible loss income of the underlying 
equity expressed as per cent of the value ol the underlying equity. 0 The difference between the premium and income difference expressed es per cent of the value 
of underlying equity. + ia an indication of relative cheapness. — Is en indication of relative dearness. 


i r— wrro— sewn 
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CcBpaaies and Markets 


LONDON STOCK EXCHANGE 


✓<*$ 


Steel talks breakdown sends equities into reverse and 


dampens demand for Gilts— Speculative Oils buoyant 


Account Dealing Dates 
Options 

’First Declare- Last Account 
Dealings dons Dealings Day 
Jfan.28 Feb. 7 Feb. 8 Feb .18 
Feb. 11 Feb. 21 Feb. 22 Mar. 3 
Mar. 3 Mar. 14 Jon. 12 Jim. 23 

•"Now tiiro" deafings may lake 
place from S JO a.m. two business days 
owtier. 

The unexpected breakdown in 
the resumed steel talks abruptly 
reversed an attempt by leading 
equities to press forward for the 
fourth consecutive day. The news 
also dampened enthusiasm for 
Government securities, although 
tins sector maintained a firmer 
trend throughout the session. 

Leading shares began the last 
day of the current trading 
Account slowly, despite the con- 
tinuing battle for Decca follow- 
ing GECs new offer of cash and/ 
or new Convertible stock. The 
tempo was beginning to increase 
following the reappearance of 
fresh institutional funds which 
aggravated acute stock shortages 
when the steel unions walkout 
was announced. 

Dealers took immediate 
evasive action by lowering prices 
and the sudden change of senti- 
ment eventually shook out some 
loose holders. The resultant 
sales were gladly accepted, how- 
ever, for they enabled dealers to 


smoothe some uncomfortably 
short book positions. 

While the market was trying 
to aaswss the implications of the 
steel move, attention was swiftly 
diverted to the Oil sector. This 
became very lively on rumours 
of new discoveries by 
Tri central and Premier, specula- 
tion that the former was about 
to launch a bid for Premier 
and vague talk of the latter 
having disposed of its stake in 
LASMO. 

Leading industrials were 
relegated to the sidelines and 
most closed with marginal falls 
after having been a few pence 
higher. The FT 30-share index 
attained a fresh inter-day high 
for 1980 at noon with a rise of 
3.0 to 405.9 and, although the 
close was 1.5 down on the day 
at 461.4, the index was still 13.6 
up on the week. 

Partly reflecting the late over- 
night firmness, Gilt-edged 
securities opened higher and 
progressed on fresh demand 
helped by BL's refusal to 
reinstate Mr. Derek Robinson. 
The longer end of the ' market 
was particularly good with gains 
extending to over a point, hut 
these were pared to amounts 
varying from \ to only } follow- 
ing the collapse of the steel 
talks. 


Shorter-dated stocks fared 
similarly and rises here were 
still being eroded in trade after 
the official 3.30 dose. Low- 
coupon issues attracted a 
specialist Interest and were 
firmer than most, while Treasury 
14 per cent 1982 rose a point 
in dean form to 98 xd. 

Traded options attracted a 
total of 719 contracts -for a 
week's daily average of 638, some 
200 below the previous week's 
average. Once again, the more 
active business was dealt in BP T 
177, and Cons. Gold Fields, 127. 


Paint, at 41p, gave up the pre- 
vious day's speculative gain of 
3, while Handers shed 5 to 145p. 
AnnlZage Shanks slipped to 99jp 
before after hours interest 
lifted the price to lOlp to match 
the worth of the current offer 
from Blue Circle, steady at 304p. 

Up to 388p in early dealings, 
ICI dipped to 3 $ 3 p before 
settling a couple of pence 
cheaper on balance at 384p. 
Flsons shed 11 to 274p. 


Midland down 


LONDON TRADED OPTIONS 




A 

>rll 

Ju 

hr 

o< 

Jt. 



Ex'rdsa 

Closing 


Closing 


Closing 


Equity 

Option 

price 

offer 

Voi. 

offer 

Vol. 

offer 

VOL 

close 

BP 

32S 

82 

5 








3B2p 

BP 

360 

63 

12 

— 

— 

— 

— 

„ 

BP 

375 

S3 

23 

— 

— 

— 

— 


BP 

390 

— 

— 

68 

36 

66 

— 


BP 

400 

34 

96 

— 

— 

— - 

— 



140 

14 

8 

21 

— 

26 

— 

146p 


420 

99 

21 

123 

9 

143 

— 

476p 

Cons. Gold 

460 

70 

21 

99 

— 

118 

— 



500 

46 

22 

73 

2 

96 

— 



650 

21 

62 

48 

— 

72 

— 

rFp 

Courtaulde 

80 

4 


7 

26 

8 

— 


90 

2 

— 

3 

B 

— - 

— 

37 fp 

GEC 

360 

34 

— 

60 

— 

62 

2 

GEC 

390 

16 

22 

33 





— 

13fp 


140 

712 

S 

14 

— 

18 

— 

ICI 

300 

86 

2 

— 

— 

— 

— 

383 p 

ICI 

360 

36 

14 

56 

— 

68 

— 


ICI 

890 

17 

49 

36 

7 

46 

— 


Land Sees. 

300 

sots 

30 

30 

— 

41 

— 

29Bp 

Land Sees. 

330 

8 

S 

17 

— 

— 

— 

_ 

Marks ft Sp. 

100 

3 

6 

61b 

— 

9 is 

— 

88p 

Marks ft Sp. 

110 

2 

— 

4 

2 

— 

— 


Shell 

300 

80 

12 

— 

— 

— 

— 

373p 

Shell 

360 

36 

14 

48 

— 

60 

— 


Shell 

390 

17 

66 

31 

— 

re— 

— 


Totals 



493 


86 


2 


• ! 


February 

May 

Auf 

ust 


EMI 

130 

9 

2 

14 





138p 

Imperial Gp. 

90 


— 

Ha 

7 

— * 

— 

77p 

Racai Elec. 

£00 

16 

i 

31 

12 

38 

— 

213p 


320 

6 

17 

21 

2 

27 

— 

42(Tp 

RTZ 

390 

33 

67 

64 

11 

85 

— 

RTZ 

420 

13 

14 

42 

15 

68 

— 


Totals 



91 


47 


— 



With the notable exception of 
Alidland, which shed 10 to 362p. 
after 360p, home banks picked 
up from a lower start to close 
af; or near the overnight levels. 
Among Merchant Banks, 
Grtndlays put on 5 for a two- 
day gain of 13 to 142p; last year 
the annual results were 
announced ou February 27. 
Hambros came in for support 
and firmed 8 to 332p, while 
speculative demand lifted 
Charterhouse 3 to 7Bp. Bank of 
New South Wales added 6 to 
I70p. 

Quieter and easier conditions 
prevailed in Insurances, but 
closing levels were usually above 
the worst Royals, at 340p, gave 
up most of the previous day's 
gain of 11, while General 
Accident shed 4 to 242p. Among 
Brokers. C. T. Bo wring eased 3 
to 134p on continuing worries 
that Marsh Mclennan's bid 
might be referred to the 
Monopolies Commission. 

Breweries and kindred issues 
finished the Account on a sub- 
dued note, drifting a shade 
easier along with the general 
trend. Arthur Guinness were an 
isolated firm spot among the 
leaders, closing a penny better 
at ISSp In front of Monday’s 100 
per cent share split. In regional 
Issues, Vaux gained a penny to 
14Sp, while H. P. Bulmer im- 
proved 3 to 1470. 

Trade in Blindings was again 
fairly brisk, but price movements 
were usually limited to a few 
pence in either direction. Among 
Contracting and Construction 
issues, Taylor Woodrow firmed 
6 to 362p and Newarthill added 
5 to 248p, the. latter in a re- 
stricted market Costain De- 
fend improved 4 to 108p and 
Wimpey a couple of pence to 
79p. Small buying in a thin 
market lifted Ward Holdings 2 
to 56p. In Timbers, renewed 
speculative support was forth- 
coming for Montague L. Meyer 
which firmed 2 to 97p, but end- 
account profit-taking left Phoenix 
3 cheaper at 141p. Ley land 


Stores quiet 

Leading Stores were quietly 
mixed. British Home Stares im- 
proved 5 more to 275p, but 
Marks and Spencer, 8Sp. and 
Wothercare, 20Sp lost 2 and 4 
respectively. Mail-order issues 
also tended to lower levels, with 
GUS A declining 4 to 398p. while 
Grattan, 94p, and Freemans, 148p 
both lost around the same 
amount Selected Dr? counters 
made headway with A. G. Stanley 
rising 2 to 80p and Harris 
Queensway dosing 3 better at 
168p. Lee Cooper hardened 2 to 
267p for a week's rise of 22, but 
Bolton Textile, 35p, lost the 
previous day’s gain of 3 while 
Bamberg also lacked support and 
fell 8 to 86p. In Shoes, George 
Oliver A firmed 4 to 108p and 
Stylo reached 195p before 
closing a net 5 down at 180p 
for a week's rise of 20. 

Following GECs revised offer, 
Decca moved ahead to close 30 
hig he r at 580p, with the A shares 
15 to the god at 440p. GECs 
new cash offer is worth 550p for 
the Ordinary and 450p for the 
A; an alternative 585p and 480p 
nespeettvley in 8£ per cent Con- 
vertible loan stock is available. 
GEC improved 3 to 373p, but 
Bacal closed a penny easier at 
215p the latter announced yester- 
day that it is considering 
another offer. Elsewhere in 
Electricals, Mnirhead were In 
demand at 217p, up 11, while 
Louis Newmark improved 5 more 
to 290p. Automated Security 
were also noteworthy for a rise 
of 7 to 260p. 

Leading Engineers made a 
bright start, but the break down 
in the steel talks prompted a 
downturn and the majority of 
quotations finished lower on 
balance. Tubes ended 4 cheaper 
at 292p, after 298p, and GKN a 
penny lower at 271p, after 275p. 
John Brown moved between 
extremes of 55p and 59p before 
settling at 56Jp, down 2 on 
balance. Interest in secondary 
issues appeared to fade after the 
previous day’s revival. Among 
the scattered movements, 660 
Group were noteworthy for a 
rise of 3 at 64p, while Midland 
Industries, lOOp, and United 


Engineering, I22p, firmed 5 
apiece. Fresh support lifted 
Amalgamated Power 4 to 76p, 
but adverse Press mention left 
Johnson and Firth Brown a 
penny cheaper at 40p, after 39p. 

Avana put on 9 for a two-day 
gain of 15 to 121p on speculative 
demand stimulated by Northern 
Foods’ increased stak in the 
company; the latter, sfiU reflect- 
ing the chairman’s confident 
Brmnai statement, added a penny 
more to 126 p. a Press mention 

directed attention towards 
Necdlers which put on 10 to 53p. 
Renewed interest was shown in 
British Sugar which firmed 5 to 
I44p for a gain on the week of 
17. 

In Hotels and Caterers, Grand 
Metropolitan and Trusthouse 
Forte eased 3 apiece to 130p and 
162p respectively, while Ladbroke 
gave up 5 to 155p. 


Early gains in Properties were 
often replaced by modest falls. 
Land. Securities touched 29Sp 
before settling: a penny cheaper 
on balance at 295p, while MEPC, 
at 195p, also finished a penny off, 
after I97p. Selected secondary 
issues retained initial gains with 
Percy Bllton adding 5 to 242p 
and Fairvtew Estates firming 7 
to 22Sp. ChuKhbuxy Estates 
advanced 10 to 470p in a limited 
market. 


Speculation in Oils 

Encot 


Cawoods advance 

Metal Box, down 6 at 248p, 
after 25Sp initially, were par- 
ticularly unsettled by news of 
the abortive steel strike talks. 
Other miscellaneous Industrials, 
followed a similar pattern,- but 
tended to rally towards the close 
and some quotations were still 
slightly harder cm balance. Glaxo 
□ded 3 dearm- at 485p and 
Beecham. a shade harder at 127p. 
Elsewhere, Cawoods, still reflect- 
ing its stake , in Lasmo, featured 
with a further rise of 16 to 192p. 
News of the sale of the MV 
Rudhy for around £2m prompted 
profit-taking in Ropner, which 
fell to 66p before recovering to 
settle at 70p, down 2i on balance. 
Sofhebys were also the subject 
of profit-taking at 507p, down 8, 
but British Vita encountered sup- 
port and put on 6 to 157p, while 
buyers also showed interest jp 
Sketchley, 5 to the good at 245p. 
Royal Worcester. 186p, and 
British Syphon, 53p, improved 4 
and 3 respectively. 

Motor Distributors ended the 
Account on a mixed note. Recent 
speculative favourite Appleyard 
shed 2 to 83p, while British Car 
Auction gave up a like amount 
to 67&p- Caffyns on the other 
hand, met renewed support and 
rose 6 to I79p, while HartweUs, 
77 p, and Godfrey Doris, 141p, 
added 3 and S respectively. Rolls. 
Boyce improved a couple of 
pence to 66p. In Components, 
Dunlop closed 2 uji at 62p. while 
Dowty eased a shade to 188p, but 
the latter still retained a week’s 
gain of 30 following the pleasing 
first-half results. 

International Thomson en- 
countered late support among 
Newspapers and finished 20 to 
the good at 454p, the Convertible 
rose 17 to 452p. 


foraged by expectations of 
a 84 increase in the price of 
North Sea crude. Oil shares 
enjoyed , one of the most active 
day’s trading for some time. Much 
of the trade was of a speculative 
nature. Premier, up 11} at 80p, 
after S7p, ou talk of a bid from 
Trieentrol and various other 
rumours were rife. Trieentrol, 
ou a rumoured oil strike, closed 
18 higher at HOp, after 326p. 
Aran Energy advanced strongly 
to' close 58 to the good at 342p, 
while Attock. rose 14 to 188p and 
CCP North Sea 17 to 322p. 
Slebens (UK) jumped 52 to 756p, 
while Lasmo recorded a more 
modest rise of 6 at 506p. Bnxmah 
also rose 6. to 196p and Ultramar 
gained 10 to 462p. 

Trusts trended firmer through- 
out with General Investors 
notable for a gain of 6 at 127p 
and Gresham House 5 to the good 
at 160?. 

In Shippings. Hunting Gibson 
put on 12 to 298p ou selective 
support 

In Textiles. SleHaw closed 8 
better for a two-day gain of 12 
to 93p on speculative support 
Scottish, Eng lish and European 
firmed 4 to 53p, while favourable 
Press comment prompted penny 
gains in Sbaw Carpets, 27p, mid 
Carpets. International, 32p. 
Nottingham Manufacturing how- 
ever, shed 2 to 73p; the annual 
statement is due In the next 
Account 

Still buoyed by hopes of an 
offer from Sime Darby, Guthrie 
rose 10 for a gain on the . week 
of 54 at 767p. Elsewhere among 
mixed Rubbers, Castiefield shed 

4 to 503p, while Bertam dipped 

5 to 66p. Malaysia Rubber, at 
246p, lost 5 of the previous day’s 
rise of 20, but Harrisons Malay- 
sian Estates, 20Sp, and Bartow, 
122p, put on 3 apiece. Teas also 
held an irregular appearance. 
Lmxuva firmed 5 to 370p and 
Assam Investment added a simi- 
lar amount to 114p, but McLeod 
Russell, 325p, and Lnwrie, 450p 
fell 5 and 10 respectively.- 


FINANCIAL TIMES STOCK MD1CES 
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T 

Feb. 
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Government 8«cs 

66-63 

66.05 

Fixed Interest 

67.85 

67.W 

Industrial — . 

461.4 

462.91 

Gold Mines 

345.0 

• 346.4} 

OrcLZXv. YlnW ... 

7.06 

7JWJ 

Earnings, Yld. % (full) 

17.41 

17.3m 

P/E Ratio (nct)(*), _ 

7.05 

7.07 

Total! bargains 

85,675 


Equity turnover £m 

— 


Equity bargrihstatell 

— 

18,7611 
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Govt. Secs. 

75.91 

■■j 

63.30 i 

1- "™ 1 

187.4 

ioiltE^rndJ 
49.18 ! industnata-. 

\- isa.3^ 
! 1 a 9 .fr 

*04.0 

llfifi 

(4/6) 

(«|t2) j 

[ WlR) 

I (Sildfi) ifipeeaiKbvaj 73.91 .73.1 

Fixed Int- 

! 77.76 

64.06 : 

! 160.4 

[ SQ.53 jTOtsM.^. | 

[ 100.6 


j (5/SI 

06/U) . 

K2B/U/471 

J (5(105) | . j 


' • 

tad. Ord ' 

Gold Mines 

658.6 : 

(«) ; 

360.4 

406.3 j 
(15/11) 
129.91 

! 660-6 

(4/5/78) 

! 442.3 
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heavy two-way trading developed, 
recalling memories of the boom 
days a decade ago. Buying 
interest was strong, reflecting 
Institutional, private and specula- 
tive investment 

Gains spread through the list 
as London buying extended the 
price rises apparent in Sydney 
ovemigiL The demand mainly 
came from UK sources, taking in 
especially the base metals and 
energy stocks with intense 
interest in some exploration 
issues. 

Otter Exploration featured 
with a rise of 37 to 143 p and 
S amantha , jumped 14 to 112p. 
North BH stood out among the 
established mining houses with 
an advance of 21 to 185p. Conzlnc 
Riotinto of Australia rose 20 to 
318p, while Peko-Wallsend closed 
13 up at 47Sp. Central Pacific 
gained 1$ to £234. 

The rise in Australians helped 


Selection Trust, among' London 
Financials, to harden 8 to 720p. 
Interest in ConsoBdated Gold 
Fields ebbed but after trading 
for most of the day around 483p, 
a late flurry allowed the shares 
to close at 500p for a net fall of 
3. Rio Tinto-Zinc, reflecting 4he 
strength of the copper mastet 
ended 9 higher at 423p. 

Little interest developed fa 
South African Financials, which 
steadied after drifting -fin- most 
of the day. Much the eatnemow- 
ment took place among Golds. 
After moving lower, . . as . the 
bullion price went down, they 
steadied wfth the bullion priee. 

This allowed some gains to 
appear in the list, but trading 
was subdued. The Gold Mines 
Index eased 1.4 to 345.0 'for a 
rise on the week of 11.6. -.Thai 
Reefs were ? firmer at £29} and 
St Helena gained i to £181. . 


DEALING DATES 
First Last Last For 

Deal- Deal- Declare- Settle- 
ings tags tion ' ment 

Fd). 4 Feb. 15 May 8 May 19 
Feb. 18 Feb. 29 May 9 Jun. 


OPTIONS 

Ouuierhall. Lonrho, Cart ess 
Capel, Bolton Textile, Dunbee- 
Combex-Marx, Dunlop, , Fobd 
International, Britannia Arrow, 
Bnrntah, Bombers, British 
Benzol, British Borneo, Tri- 


Anstralians gain ground 

Australians overshadowed the 
rest of the mining markets as 


Mar. 2 Max. U Jim. 12 Jun. 23 central, KCA, National Carbonts- 

tag. Charter Cons, and William 
IVbittinghun. A put was 
arranged in East Daggafontein, 


For rate indications see end of 
Share Information Service 

Call options were dealt in 
Cons. Gold Fields, Premier Oil, 


while a double options was done 
in Cawoods. 


FT-ACTU ARIES SHARE INDICES 


These iro&ces are the joint compilation of the Financial Times, the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

Fri., Feb. 8, 1980 

Thr, 
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7 

Wed, 

Feb. 

6 
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5 

Mon, 

Feb. 

4 

Year 

ago 

(iflroL) 


Highs and Lows index 


& SUB-SECTIONS 

hi paRribses show renter 
of shxfes per sectra 

Index 

No. 

DA’S 

Chfflige 

* 

ESL 
Eamirep 
YieW % 
OtexJ 

Grass 

Div. 

Yield % 
(ACT at 
30%) 

EsL 

P/E 

Ratio 

(No) 

Index 

No. 

Into 

No. 

Into 

No. 

Into 

No. 

B 

1979-80 

h-^ | Low 

Snce 

CanpOorioa 

| High | Lav 

1 

CAPITAL GOODS (172) 

241.61 

+02 

18.08 

.6.48 

6.98 

EE 

23731 

23354 

23199 

22144 

287.87 M/5/79) 

20279 05/13/79) 

28757 (4/5/79) 

50J1 03/12/74) 

2 

Building Materials (27) - 

235-01 

-02 

16.89 

6.68 

756 

235.49 

Z3L45 

22756 

22754 

195.92 

27052 (8/5/79) 

194.00 (3/1/80) 

27052 (8/5/79) 

4427 01/12/74) 

3 

Contracting, Constroeticn 09) 

362L28 

+12 

25.67 

6.69 

452 

358J4 

35539 

352.69 

352.44 

32850 

45174 (4/5/79) 

313-00 (3/3/80) 

45174 (4/5/79) 

7148 (Z/12/74) 

4 

Electricals (15) 

620.17 

+65 

13.06 

4.00 

1021 

616.94 


59650 

58756 

52217 

69853 (4/5/79) 

515.49 05/11/79) 

69853 (4/5/79) 

84J1 (25/6/62) 

5 

Engineering Contractors (ID . 

rare] 

-0.8 

25.27 

8.73 

5.04 


286.96 

284.86 

285.42 

34032 

429.70 (4/5/79) 

26759 (23/0/79) 

4 29 JO (4/5/79) 

6439 (2/1/75) 

6 

Mechanical Engineering (74) . 

167.02 

— 

20.62 

7.85 

602 

166.97 


16186 

160.72 

17273 

21108 (8/5/79) 

13829 (26/0/79) 

ZLL08 (8/5/79) 

45.43 (60/75) 

8 

tfetab and Metal Fdniinga6)_ 
CONSUMER GOODS 

165J3 

-0.4 

2050 

9J9 

5.80 

165.95 

16184 

159.95 

15954 

154.43 

19229 (4/5/79) 

13539) (20/13/79) 

19129 (4/5/79) 

4955 (60/75) 

11 

(DURABLE)(50) 

218.09 

+0.4 

1639 

5.61 

753 

21725 

023 

Z12-43 

213.44 

197.01 

25958 (8/5/79) 

384.82 (3/3/80V, 

25958. (8/5/79) 

3839 (60/75) 

12 

LL0ectranis,tetfio,TVn5)„ 

303.04 

+0.4 

PW 1 

4.25 

10J1 

Him 

297.76 

294J0 

295.75 

25453 

358.49 (13/9/79) 

24736 (3/1/80) 

358.49 (11/9/79) 

4185 0302/74) 

13 

Household Goods (14) — 

113.98 

+0.6 

26.47 

9.62 

453 

11331 

11174 

11145 

11133 

15800 

18051 (8/5/79) 

21133 (4/2/80) 

26322 (4/5/72) 

63.92 07/12/74) 

14 

Motors and Distributors (2U _ 
CONSUMER GOODS 

113fi5 

+05 

2355 

821 

4.99 

11330 

11255 

11163 

11245 

10906 

13556 (4/5/79) 

9654 (15/11/79) 

17059 (35/1/69) 

19.91 (60/75) 

21 

(N ON-DURABLE) (173) 

as.42 

-0.7 

18.43 

6.95 

6.69 


21857 

216.76 

216.09 

204.92 

26951 (4,15/79) 

20005 0/1/80) 

26951 (4/5/79) 

6141 0302/74) 

22 

Breweries (14) 

251.06 

-05 


6.97 

6.60 


25035 

250.09 

250.06 

22141 

306 03 (4/5/79) 

220.7906/2/79) 

30603 (4/5/79) 

69.47 0302/74) 

23 

Wines and Spirits (5) — 

288.70 

Ere 


6.42 

6.56 

290.49 

29235 

28951 

28754 

286.83 

35259 (29/3/79) 

27905 (2/1/79) 

35229 (29/3/79) 

7188 03/12/74) 

24 

Entertainment, Catering (17) . 

296.61 

-15 

18.82 

7.07 

6.69 

30L50 

30022 

297.01 

29639 

267.79 

37432 (3/5/79) 

2665802/2/79) 

37432 0/5/79) 

54.83 (90/75) 

25 

Food Manufacturing G9) 

203.16 

-0J. 

19.92 

7.17 

6.20 

20332 

E22 

198.45 

197.49 

194.42 

236J5 (4/5/79) 

184.92 04/11/79) 

236J5 (4/5/79) 

59£7Q102/74) 

26 

Food Reialfing (15) 

302.07 

-05 

13.76 

4.97 

8.68 

302.87 

29754 

294.17 

293.41 

225.72 

33256 (8/5/79) 

22356 02/2/79) 

33256 (8/5/79) 

5425 03/12/74) 

32 

Newspapers, Publishing 03) - 

44428 

+05 

22.71 

6.76 

6.01 


435.78 

43438 

43162 

377.98 

49256 (8/5/79) 

35873 06/11/79) 

49256 (8/5/79) 

55JJ8 (60/75) 

33 

Packaging and Paper Q5) _ 

13023 

-12 

2287 

8.72 

553 

131.75 

13057 

12851 

127.93 

13003 

155.12 (4/5/79) 

11L30 (3/1/80) 

15555 (14/9/78) 

43.46 (60/75) 

34 

35 

srenxre?) 

217.97 

-L0 

14.12 

522 

9.16 

22024 

218.45 

215.75 

215.50 

187.06 

17Q49 

273.48 (4/5/79) 

186.40 n 9/2/79) 

273.48 (4/5/79) 

5163 f 6/1/75) 

Te*tite«3) 

m.76 

-05 

27.95 

1233 

4.53 

132.41 

130.75 

12830 

12729 

19151 Cffl/3/791 

12355 Gfl/80) 

23502 070/67) 

62.66 Q102/74) 

36 

Tobaccos 13) 

215.75 

□ 

26.42 

1053 

427 

215.85 

21459 

21359 

21253 

24959 

29456 Q2/3/79) 

19256 G/l/80) 

33906 (2/8/72) 

9434 (33/6/62) 

37 

Toys and Games (6) 

40.85 

US 

Lljtli 

1753 

305 

4142 


4199 

4199 

EE] 

9659(29/3/79) 

40.85 (8/2/80) 

135.72 06/1/70) 

20.92 ($0/75) 

41 

OTHER GROWS (97) _ 

207.60 

Bn 


650 

7.93 

207.77 

20451 

20236 

20129 

18859 

234J6 (8/5/79) 

17657 05/13/79) 

234J6 (8/5/79) 

58.63 (60/75) 

42 

Chemicals (17). 

30352 

-05 

1629 

6.64 

723 

30439 


297.01 

29725 

269-20 

329.77 (4/5/79) 

255 79 05/11/79) 

329.77 (4/5/79) 

7120 a/12/74) 

43 

Pharmaceutical PradncB (7)» 

21323 

+05 

11.94 

6.00 

1021 

21250 

209.69 

20459 

20237 

23175 

285.48 (28/3/79) 

189-93 (23/11/79) 

29103 04/9/78) 

189.93 CZ3/U/79) 

44 

Office Equipment (6) ~~~ 

120-24 

—0.7 


6.80 

6.46 

12L04 

119.04 

117.43 

216.68 

12036 

153.70 (29/3/79) 

9728(7/12/79) 

24656 09/72) 

4534 (20/75) 

45 

Shipping (10) 

45556 

-0.4 


7.09 

10.98 
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409.42 

498.47 (7,6/79) 

399.90 (26/11/79) 
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9080 (29/6/62) 

46 
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+02 


6.46 

7.88 
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49 
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FINANCIAL GROUP (117] 
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Mining Finance (4)-. 

Overseas Traders (20) — 
99 i ALL-SHARE 1NDEX(7SO). 
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1979-80 
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15 QO-yr. Red- Deb- A Loans (15) 

15 fanvestment Trust Prefs- U5) 

17 IComi- and Indl. Prefs. (80) 


51.79 t >4.29 
47.82 I 14.10 
61.76 ! 1431 


51.5! [ 51.55 
47.82 ■ 47.B2 
61.62 i 61.72 


™ : Si-iS ' 5?' W ! fi- 88 ! 113-« (23/10/65) | 3786 (3/1/751 
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Equity Section or 
Group 

Base Dade 

Bara Value 

Equity Section or 
Group 

Base Date 

Base Value 

Pharmaceutical Products 

30/12/77 

281.77 

Industrial Group 

31/12/7D 

128 JO 

Other Groups 

31/12/74 

63.75 

Miscellaneous Financial 

31/12/70 

128.06 

Ova mass Traders 

31/12/74 

100.00 

Food Manufacturing 

29/12/87 

114.13 

Engineering CootraGtora 

31/12/7 1 

1KL84 

Food Retailing 

29/12/67 

114.13 

Mechanical Engumering 

31/12/71 

1B3.14 

Insurance Brokers 

29/15/67 

96.67 

Wines and Spirit* 

16/1/70 

144.76 

toning Rnnca 

29/12/67 

TOU.00 

Toys and Games 

16/1/70 

135.72 

British Govsmmsot 

31/12/75 

WOOD 

Office equipment 

10/1/30 

128.20 

All Other 

10/4/82 

moo 


t Redemption yMd. A new list of the con- 
stituents is available from the Publishers. The 
Financial Times, Bracken House, Cannon Street, 
tendon, EC4, pile* ISp. _&y post 25p. A fortniflhtfy 
rseofd of smiea and subsection indices, dividend 
yields and earnings figures sinca 1982, wHh 
quBrtarly htghe and lews of the IncBcas. b obtain- 
j t *. f T° tn *• Sb4» Department. FT Business 
Publishing Lmdted, MmstH Hone, Arthur Street. 
London, EC4R MX, et £50 per cogy. 


NEW HIGHS AND LOWS FOR 1979/80 


The (oHoartns seeurttiw Quoted In the 
Share Information Sanrfoe yesterday 
attained new Hlsta and Lows for 1979-80. 


NEW HIGHS (83) 


AMERICANS (1) 

BaKer Internatl. 

• „ CANAOIANS (1) 

Bon valley 

BUHJDIIKS (21 r 

Newarthill Nottlnohun Bride 

. ELECTRICALS (S) 

Automated Security Dreamland 

Decca Newmarle (Louis) 

Do. A _ __ Wholesale Ftttlnas 


. OIL * GAS I <161 
Aran Energy -■• LASMO 
Attack 

British Borneo 
Carless Cand 
Chartertiall 
Clyde Petroleum 
Hunt! no Petroleum 
imp- Coot. Cm 
RCA. 

OVERSEAS TRADERS (41 
Harr mom Crasftefd Paterson ZochonM 

Incbeaoe Do. A N-V 


premier Cons 
5>et>cim (UK i 
Tnxacn 4\pc Con». 
Trieentrol 
Ultramar 

Ultramar Tpc Comr. 


ENGINEERING (M 

Ward <T. W ] 


Midland Hidx. 

Usd. Engbieerina 

INDUSTRIALS (7) 

Applied Computer T. Ebon & Rabbi os 
British Vito Secorlaw 

Cawoods SketcMer 

Diploma 

„ MOTORS CM 

Dora (Godfrey) 

NEWSPAPERS (41 
AssocL News. Int/. Thomson 

Dally Mail A Inti. Thomson Cotnr. 

. PROPERTY Cl) 

Clwrchbary Estates 

SHIPPING ci) 

Fitter CJ-) 

SOUTH AFMCAKS (1) 

Abercom 

TRUSTS C17) 


RUBBERS (A) 

Bartow Holdfnas Harrisons MalavUon 

Gvthrio Kuala Kepong 


MINES Cl 4) 

Free State Dvtpt. Mmefi 
Gold Fields s. Af. 

Jo'born Coni. 

Selection Trust 
Q!C Jwert. 

Carr Boyd 
Hampton Areas 


_ . eUs Enalrtn. 
North Broken Hill 
North Kalourfi 
OUflUn N.L. 

PS^Wte Copper 

RTZ " 


Minins 


NEW LOWS (8) 


Atlantic Assets 
Berry Trust 
Cardinal Defd. 
Carllol In*. 

Crayton Far Eastern 
Edinburgh Inv. 
General Investors 
Glasgow Strichldrs. 
Mooroate In. 


Northern Secs. 
Rothschild In. 
Scottish Cities A 
Viking Resources 
Akiovd A Smithera 
London Merchant 
Majedie lm. 

Wan of England 


AMERICANS Cl) 
Norton Simon 

STORES a) 

Amber Day 

ELECTRICALS *1) 

Dewfmrst A 


INDUSTRIALS (21 

Change Wares 12pc Lesney Products 
PtS- Pref. 

LEISURE (1) 

Black & Edglngton 


TEXTILES (2) 

Beckman (AJ Scott & Robertson 


RISES AND FALLS 




Yesterday 

On the week 


Up 

Down 

Same 

Up 

Down 

Same 

British Funds 

85 

2 

3 

188 

228 

35 

■ Corpus. Dam. and Foreign Bda. 

» 

3 

39 

71 

92 

167 

Industrials 

2S6 

2B2 

869 

1.425 

1.084 

4,471 

Financial and Prop 

219 

6B 

212 

703 

471 

1,321 

Oita 

2A 

8 

13 

109 

43 

63 

Plantations 

S 

6 

13 

36 

24 

81 . 

Mines — . 

54 

38 

57 

258 

228 

259 

Others - 

52 

31 

81 

218 

235 

381 

Totals ' 

732 

416 

1.287 

3,007 

2.403 

6,759 
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lilt 


F-PJ 


F.P. 

F4*J 


Flpjao/a 


7i3 


F.pJas/i 

f-p r 


1171 


1979/80 


High LOW 


99 

|39B 

108 

163 

11 

BD** 

teB7 


63 

1341 

981s 

119 

10 

|£^ 


Stock 


[ttBlo-Wl Chom. lOp. 

IB.P. New*- 

Em 
Hayn 


Lighting- 
i Polish’s top 
t 6p _. 


Koop inv. Trust Bp 
Spring Grown lOp , 


ispring Grown lOp, 
[Wet-eld haws NVDFUU 


Is- 

is 11 

+ OT 

"■'-i 

n 

1 

n8 fc "8f 


T4JB 

Ifi] 

394 

+2 

♦ 18.75 

6.8 

108 

a--— 

bfi.0 

3X1 

IBS 

+ 1 

MbX 

2.1 

10 






89 Je 

+.1 

D4.0 

LQ 


...... 

GFI.8 

1.1 



FIXED INTEREST STOCKS 


S| i| 

II 


in 


•Y 

1 .... 

II 1 30d Nil 

4 k u 
“ jF P. 
4 l£10p 

•n if.pJ 


FPL — 
F.P.S98/2 
16/9 


|30(9 

8/2 


13/21 


1979/80 


High I tew 


Stock 


37r 


|38jpAurora 3.85* cum. Pref— 


’sr* 


[96 1« iBYnemth A District Wtar Rad.' Pri.i966| 

iJCfl 


88p 

9 

90p 


pp/n|C(lfrord(Chas.) 12S Gum. Pref. , 

j 74 iFodxatowo Dock 0** Cum Red Pref. 

rasp Hewitt (J 4 10Z Cum. Pref. 

, 9 rfflt'm'nw'h & Uxbridge Wtr. 9»wpf 18861 
|76p /Thom ETao.7* Con.Rod.SndCumPrf 92-flsf 


M 

o2 

OIL 


[364| 
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“5 

top 


tt-or 
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"RIGHTS” OFFERS 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS— contd 

Uofrix Bfc. (CJL) U/T Mgis. 


Schroder life Greup 
EMNAelhw.hicwnl 
MwreflMal Foods 

£fepatj'_ B 


070527733' 


P8. Bsc 195, SL Heflfe Jersey. 

Nett dewoB FttouBjr 


Q534Z7S61 
-C.M 179 

3388 



J. Hony Schrader Wan & Co. UL 
J20,arapode,ECZ _ 01-5064000. 

Am *r. tot.TtLJm. 30.1 


UOvtis Bank htnotM, Conn 

P.0. Bw 436 32U Geneve 31 CSHltwMIlD 


HAG Granp 
nreejquNK TomtHI EC3R6B0. 

I Fi Arr i khowi -jj 


OL-4SK45GB 




. Asmara Mamthari LUL 
P8 l Bm 3776 HaMre 5, Benwda. - . - 
Managed Fred W TO P 420U1 - 


Sfatgor & Rirrth m rie r Lite. A fita tf, 

20.CsnmSL.EC4. , Ol-WWG; 


26-34, HiU SL, SL HeSer, Jersey. 053436281 ^ 

KkOand Drnytoi CBLtlSA Kfi | 3231 


Stand an! Chartered IntL Bd. RL ' 

37 me NottMteme. Luxembnm. 

NAVFeh.4, ) USW.96 I — l - 


avrangoan w nmium luhuui- 


Sort M auta |° Un. Agents 

134> (Xd Bread SL.EC2. 01-5886464 

- -iW.Rh.5 ^0 . 541M 320 _ _ __ 

jss&ifPIiq H 

137JtneyCT!sJ»3CE6j£ 6^-00zl 379 


S iii ih vest (J ers e y ) Ltd. (jt) , 

-Manor, Mnstist (fare. Adviser) Queens Use, Den Rd, St. Hefler, Jrl D5HS3H 

168, Hope St, GIbnow, Ct 041-221 5BZ1 Lmeriqnlnd.ra.^g4?8_ .54 

nb=4,pi t=d = asssfe 


52JH — I 3.91 tsb {hA -^Ht itewgere <CJJ Md. 

IQ. Wharf St. Better, Jersey (CD. 053473494 


NegrtSJL 
10a BadevBftl 
(WVF«t>.2 


- 1—4 - 


TH&S 


Fund- 


Hsgft Ud. 

Mol Beranto Bldgs, HamBtom Bnnda. 
NAVOtt.19 I £A3S4 — J — 


Cwnsey Fondl 
■Prices i Feb. 


Pacffle Bads Fend 

10a Botdeoanl Royal, Lmantasg, 

■NAVFeb.6 f US$1461 H4U5f — 


t s4l Ogf 
jers C 

lOVrtarf Sl, Sl Keiier. Jenny (c 


TSB cn Feed Mangera (C.L) Ltd. 
CIX 05347MW 




Mas a 


Berts* dqr 


■P ho e nb c bdcmfigaal 
"PO Bat 77, SL Peter Port. Ghent. 

.InRr-Dolkr Find |US$2fe9 2.9 

1 Fred- 



048126741 


Tokyo . Pacific Hotting* H.V. 
inMmrt '■ - 


Maiiiyirtil' Co. N.V_ i 
NAV per share dreoary 28 US$7024 . 


Tokyo Pacific HWp. (Seaboard) N.V. 
intMs MangenKst Co. N.V„ Oracao.' 

- NAV per stare Jammy 28 US$51 -3?. 


HBl% 

Ster. Exempt Git Fd. 

PrevMmce CapMol Life Ass. (C.L) 

tlZl, St Petw Pel, Gaemey (MSI 26726/9 TysdaM Crmp 

P-0. Bw 1236 NamStm 

fibret Ftuvd HevnuL (Jersey) LM. 

-PD&a 194> S*. He«X Jersey. 053427441 


Rfcteeand Ufe 

4a. AIM Street, Da 

.mMEdi 


Bert dEa4PB?dmay 13, 



ffisroucesca 



fmrrioo Feb. 7J 

KSSRi 

fsssi&A 

Food Kf-| 


b msdS 2 ^ Sffi? ^ 


PA. Bn 1388, HamlTM 5-3L Bomb 

Intend. Mngd. Fy— (USJ5L11 | 






Utitan4imstaRii«eatti$tiBA.^ 

Pntfacti U7b7 r D 5000 Fr addo rt 16. 

USSf 




Issue 
Price 
P t 

Am' unt 
Paid Up 

Latest 
Renunc. ' 
Dote 

• ■ 

12b} 

F.P. 1 

j 24/1 

21/2 


Nil 

rare 

— 

40 

F.P.I 

£2/1 

29/2 

60 

F.P. I 

1 5|1 

24/1 

AS1 

Nil 1 

— , 

— 


Nil [ 

! — 

rare | 

25 

Nil 

i 20/2 l2/3i 

2fip 

nii ; 

[ £1/2 

l3/3r 

34 

F.P.| 

; u/i 

1/2 \ 


1979/80 


High | Lew 


251a 


Stock 


33 pm 
94pm 
630 


l4is [Associated British Engineering 


2 s pm ; Ed ward* [Louts cj. 

69pmiEl*on & Robbins ... 

" iHxunmerson Prop. A, n ... 


Wp™ topm Banlmmc Oorp ... 




*f (+or 


+1 

+« 


\v%rn , WIW. vmwua l|IHIi „i.i 

49ta; 44 ,WearwelU 


£0is 
38pm 
94pm 
830 

, 80pm, ... 
[Wpmj+5 

; 32pm 

I °35 m +8 


Rem unda tion data usually last day for dealing free of stamp dut£. b Flauras 
based on proa pec tH» estimate, g Assumed dividend and yield, u Forecast 
dividend: covbt based an previous year's earnings. F Dividend end yield based 
on prospectus or other official estimates for 1079. Q Gross. T Figurei assumed. 
1 Cover allows for conversion at shares not now ranking .for dividend or ranking 
only for restricted dividends. 5 Placing price to public, pf Pence unless otherwise 
indicated- 1 1ssued by tender. | Offered to holders of ardinsry shares as a 
*’ rights.'' ** Issued! by wey of capitalisation, §§ Reintroduced, fl Issued tn 
connection with reo/geniestion, merger or takeover. M introduction. □ Issued to 
former preference holders. ■ Allotment letters (or fully-paid). # Provisional or 
partiy-psid allotment letters., fr Whh warrants, ft Unllvmd aocurity. ** Issued 
as unite comprising 2 Income ebiow ffid 10 Caprtal shares at 125p per unit, 
t Dealings ondsr special Qtla, 



DM. IBW. Hewtta l (C.L) Ud. 

}<> AW«e r Stre «._a. Htffltr. Stray ' 
Ulfi-Rni- KPJrtf . j tOf 
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30, SmSS.aa*’ ^ 
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FT UNIT TRUST INFORMATION SERVICE 


AtS- e,L. . ■ 

** -"a- > ' 
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. . "''"i ■- 
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AUTHORISED 


TRUSTS 

Abbey - Unit Tst’ Mngrs. (a) 
72-80, (kiieHcAU 1 Rd,, Aylesbury 


AbhryAmcr. GNuT-t... 

Abwytopital 

AW»ty- General 

Abbey Gilt &F.|.Tsl 

Abbey licwne., , 

Ahoffy Irtl. BA TH._(53.1 


49.8 

3AJ 

47 2 

31:J 


5Z.7T +ast 
' +&J 

+ii-2] 


it. 8 
70.0 


106. 

M 

RH 


75. 


02965941 


+011 

+041 

+0.5! 


1.90 

-tn 

iS 

5iri 

5.e7 

5.73 


Inc. T‘i FnA_ 

EquiUi Pro*. Trust,., 

Alien Harvey & Ross Unit Tst- Mngrs. 
45. ComhHI, Lomfcn EC3V 3PB. 014236314. 

AMR GH: 8i Preto._l89.» 94 I* 

Allied Hamhro Group (aUs) 

l#*!]*? HW-. Hunan. BrentvreoA Essex. 

01-5S& JS5I or BieniunxI icSri 


Balanced Funds 
Ailwd 

3iiU tads. Fowl 

Growths, I neMie_J 
EWJ. £■ Ind. Deft— ^ 

Allied Csdtal_ 

Hambro Fimd 

HjmbroAw. Futrt_ 

Immt FwA 

High Virtd F A ..._ 

HWi Income. 

A-H.Eq.lnc. 

International Funds 

Inlrmaikiral . . DU 
P.KlilC rUtld 

Secs. Of ' 

SeraLdst Food* 

Stroller Co.'s FA H7.B 

2nd Smft. Co'S FA._ 57.1 

asssaitezH? 

Overseas Earuinjk^ 5&S 
bempt FumM - 
Far tost Ewrnpt _^.[53.8 
Smaller Co. Areal**. . [77 B 
U-SA&antpt [2086 


213.499 



Discretionary Unit Fund Manaqett 
22 Blwrfif Id Sl. EC2U 7AL 01+j3844B5 

DiS.lne.Fcn.8 -J21A? 22JJJ+:(UJ 5Ji 

E. F. Winchester Fund Mogt- Ud. 

44, Efaontcwj Swore, WGiAZR* 01+23 KW 
Great !Mre*es'fl-_(L5,9 i3o4 _..[ 6.2J 
GLlA«iiester0^ca6 l .|l9^ —I 2*2 

Emon & Dudley Tsi. Mngmnt. Ltd. 

28b Albmarie St, Vtf!. •01*493521 , » 

Emy>eDiiiU Wf TsL.-.!76.a El^+78j tyco" 
Equity & Law Ik. Tr. M.y laXhXc} 
Anwnlnm RA, Hi*i Wronbe. 349433717 

Equity & Ltb .175.7 79.4] | 4.94 

ndefltjr International Management Ltd. 
K-W. Own 51^ Urewi. E«R 1AD. 01-248 Wll 

Amman — ~ . 127 ’ 

F*»«i (mcrrst... ^_.-T^.4 

- lIVCflfBC Jjft" 

Lecual Sit.'- ]29 a 

James FWay Unit Trust Unqt. Ltd. 
10-14, Wet Mile Slrrt*, Gla^ow . 04 1-204 13n 
J. Fhlay Imcrnat'l _l28-2 

Acmm. 0-C 

J. y Jay Hig. 1 ; Intunsi . 

J. FbU/ E»ro.Fm. 

Actum U>nc -T- 1 

J.FmlavFd.lia«t — 

AcrnitUnlti ! _ 

Pr«i 01 Fetroaiy a. Neil dfilir? 

Frandinqt&n Unit BflgL Ltd. (at 
64, London Wafi. E £2M 5NQ. 

Ajmrtcan~____ 

AmrriMB TumwnuniJ.. 

C.lpit.11 T«4 

<4trim UiMV ■ 

E*Ki Income Trust. 

LnCfline Tt| 

Im.Grmlh Fd 

(Aram. Uiwci— 


ManuUfe Mamgmnent Ud. 

:.L c«rg«> Way. Sl»v«»w. ■ 043$ 56103 
GmarihUns (67.X 70.61 +I.9I 3.95 

Mayflower Management Co. Ud. 

34-j«. Li.-Uum St, ECvV 7AU. 01-606 8099 

Incciri- F,-j,.4 „ntW5 llfll'j , I 9.07 

Urn- til Ft*. 4 n - l T -‘ JI 1 ajs 

lnnLFdj.4 J4J.7 SU.'I ,_j 


3u27 


Stewart Unit Tst. Managers Ltd.fa) 

fl5.Clii(I.Mi”Sii Fili:,h-jj'ilu 031-2^3271 
iHiwn American Fund 

Similarii Ur.l It.'.:- 

ArtJ'Jli lliM. '«9ri 

VIVAS - ,..* ,1 l.'Vf' 

‘Stenan iNitnb-&6iiai Fund 

SluiUjiJ 1154.3 

JlFiSL 


m ? 

^7 l! 1 5U0 


Mercury Fund Managers Ltd. 


2C\ si., ECTP2EB. 

Ll«re G«n Friv6„ 

Arc. Ui . M). L 12.0 

Me.: lnl.F.-tM, 71.8 

Ari.tfr. Frti.6 KU 

MncC.l.jai24«,a5.7 
Aeon: Will'. J.m. 24 „U32.-T 


01 -6004ns 


fiO.rJ _„J 

f?.i ...» 



88.1 ..... 

21k i 

346 3 
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J4s a 
|47i 



Midland Bank Group 
Unit Trust Managers Ltd-V (a) 
Oi+wjm H Kf. Sifter Sfreri, H*-arf 

51 3RD. TH. (J74? 79B4 

b 

40.1 
268 

?UD 
53b 

3B.i7 
4JJt 
M.9 


Actum. U'.ii' . _ .. 

IVden ft Jr- *. FrL *P.,il. 

San Aliiance Fund hlngt- Ltd. 

Sim AH.ii-:' H«\, ffwAim. 

Eyi. F t i.ir n li2i?.M 255901 1 5C7 

ylWFjinilyFt |Ui.i ].'i4+03l 41,3 

Target Tsl. Him Ltd.v(a)(g) 

31, (Si.- -unn a., t er. aaiinr/ wi-„ 

19, Alhol ijn-fo’-nl, E-51.3. 03! -229 9o.i2 

Cou-ro-J'l 1 | 


rwimoAiy&Gen. 

Ik). Acrmn. 

(htfsras Growth— 
Un Atcwit. 
i.ipiial 


337 

saj 

110 



Anderson Unit Trust Managers Ltd. 

153. Fenchwtb St, EC3M 6AA. 623 9711 

Andenon U.T_ .155.9 6021 | 5A8 

Ansbacher Unit MgmL Co. Ltd. 

1, Nohle SL, CC2V 7JA. 01-623 6376, 

Inc. Mamhly Fund (150D 159.01 l 1240 

Arbothnot Securities Ltd. UKc) 

37. Qierti St, Londoa.EC'JR 1BV. 01-236 5251 


'M.S 58 3 

1514 Sh.q 

510 c jbS\ *02 

56.3+04 

V.«J -wjj? 

39S+OJ 
4T.iJ +r>* 
fl?2l+i<3} 2 11 

Friends’ Provdt, Unit Tr* Mgrs.V 

Pi*’.:am End, Dorkirev " OM6 5055 

Friend-, Prow. Unit; r .i.2| -it- a! « ift 

DhAccura.M. 

Funds in Court k 

Public Tnracti »wr«nV. '.’7C2. 01-^15411)3 

Caw:a1 Jan. 31 CIS 9 117.21 ... J 4 1% 

Gro-.ilrt .oan 31 C«-3 7b Gn» I 1 (jB4 

YiwW Sun. 31 .^jOTj 99i? | <Q 01 

*Uui.tr anncivd O manlet unta uxin counu'. 
6.T. Unit Managers Ud.* 

16 Finrciity Circus, EC2M7DO 01+23^131 

G.T. Caa. Iscame (120.6 12F M -.; 7] 3=9 

iRAa,... 1151.5 MLO-Mi. 
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. Units) 57.4 

Wdnri. U(sJ. 48-5 
Preferenee Fund— _ 2L6 

i A tom. Unhr.) 38 4 

Caf»u] Fikmo 22.5 

CanrncdKy Fimd—+_ 13 1> 

lAtcwn UnniJ „, 126 6 

1 101d WdrwI.U J 66 9 
Fm SProp.Fd.*— . 202 

Giants Fund 375 

i Actum Units) 66.9 

Growth Fund 35J1 

• -taim. Units* ....—. 642 

SmailrrCo\Fd* 29S 

EMwi & Inti. F<tf- JLO 
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maWL ‘"Wetirty dealing dag Fmif. 
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unicorn Ho. 25?, Romford Rd, E7. 01-534 5544 



fi. T. tin Fa. Ihi ios.- 

G.T. Jjtm-i A Mn.„. 7? 2 

*Gf. P«-iri£rJa 2053 

C T. Im 1 tunc... _ 195.5 

t-I. Four Vtl-. c 6 571 

G T. Far Ea-l S Gwi Is-l.9 
fi. & A. Trust (a) (g) 
5 ftailetih Road, Brermood. 
C. 4 A. 37J 
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Cart more Fund MsscgcrsV (a)(g) 

2 S 1 Mary A* c. EC3t P3? Oi+u*? b',14 

0:.i!i+g on*;r 0!+523 57d6’«06 

AroetiMnTruy 29A .'2.7 

Bntitn Tii. iA:z.) " 

CnmRf.riu. Ufr 

Euro Income Tn, 

Ftr E.n T-tSl 

H'()1 li.oon** T*L. 

IqamrFuref.— . 
ir^.A 
im 
Irtl. 

Sc*t 

Gibbs (Antony) Unit Tst. Mgs. Ud. (a) 

3 Frederick's PL, tW Jewr), EC2 01-S38-U11 


Minster Fund Managers Lid. 

U.'rirr H*.. Arthur Si., EC4R ORH 01-623 1050 

Umer Jan. 28— .Q73 39.11 l 745 

Efonpt Dec. 31 98.2) ,_„J frX+ 

MLA Unit Trust Mngmnt. Ltd. 

Wo Qiu+tt StroH. SW1A 93G. OI-r^-RlT? 

MLA Units 1—157.6 ML 81 ....J 3.46 

Murray Johnstone U.T. Mgnt¥ (a) 

. IHJ. Hope Sir eM. GLr9M», G2 2 UK. 041-22L 5521 

MJ European—- 1641 _ 683| | 2^7 

Draliti] Dm FrliLty. 

Mutual Unit Trust Managers^ (a)(9) 

1 5 Cotftal* Aw.. ECJR 7BU. 01-fr0fa 4803 

MuUvd Sec. Plus... 154.1 5711 +4JJI 7.5b 

Mmunl tnc T'J 765 SI M +CN 7.94 

Mutual frlite Chip WHS 57.3*1)4 7 06 

Mutual High Vli 155.7 59i{ +04 10.15 

National and Commercial 

31. St. Audrew Scgan-, Eulnliup]h. C31.556ffi55. 

fuu/OM J.A 30 11622 168-1 ( 7.10 

lAcomi. Units)—. 21s2 245 M J 7.10 

&*«..»an.rfl— — 113114 J4jq .„.!i 4.40 

tOcosn. UMS> 11724 17K 0| . ....1 4.40 

National Provident Inv, Mngrs. LM.y 

46. Gnuec'iuich SL. E C3P *HH. 01-623 4200 
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National Wesbninstery (a) 
lbl, ChcnjCJ*. EC2Vt»EU. 


C‘l-MV-feOt-0 


C-uusd (Accum.1— ... 
E*tra I sc. 


Ertro Incnm:.- 
likjvrte . . 


..P9 4 

. . «34 


Actmruldttor 7j.7 

Growth 4i3 

Up MVL Leaders 474 

Small Co'. 44JJ 

Ttcftiotogy,. b7 J 

Pnvoi+T?: 44.5 


32<M 
16 il 4tt.ll 

5131 JX9 


«7 


a 


■ns.A 


T3ij +dJ] 


+04 

+05 


■HI* 


4.80 

9x0 

400 

440 

4.50 

SB 

4.80 

2.90 

230 

260 


Financial — _ 

Growth In.'— — . 

lucnn ifr.„ , 

Port (olio Inf. Fn. 

Smaller Conyufliv- — 
UnnctTil Frt 


1 
71.1 
52.4 
[SO .4 


£7.4) 
BlS 
JOO.c 
%6rt 
39* 
75 7 
563 
541 


+091 

rd 

+0 

♦fid, 

+03 

+0.7^ 


39r, 

9 

529 

515 

7.8a 

7.94 

5-30 

2.49 


Uo. Aim. Inc. [83.4 

Da Capital (73 J 

Dc. Exempt Ta 

Da. Extra Income . 

Do. Financial [84 9 


Do. General 

Do. Growth AcC- 


33.71 +9.2 
116.3 +2.S 
896 +2J 
786 -1.3 
3233 +tt3 
3L7 +6.1 
912 +0.71 
4L2 +0^ 
402 +021 
. 55.5 +03 




uo. bro«n ace ji-i 

Do. Income Tnet 9L2 

Do. Prt. A'nt. Tst 2014 

Do Retwery..— 51 0 _ . — . 

Da Tiulte+Fimd 1272 136Ew-t-03| 

Do Wldwide TCL. S0.9 54.73 —0-11 

etu.ln.Fd.lnc.. 67.0 69 Jl +0J 

DaAccum. (8L4 84.71+021 

Baring Brotbers & Co-, lid.f (aKx) 

'8B, IcadenhaB Si, EC3. ' 01-5882830 

Stratum Trust -^0L8 Z15.4J __J 491 


01-5885620 

m-zi iSS 


IfHl. Erm-i Absct— pl9 

ArocrCTi [?6.9 

Far East & Gen. - pm 
Govett (Johnjy 
77 London WMI.EC2 

Slckhkh Feb 1. _fl24j 

Do. Accian. Umt 1 15 4* 

Hml deotng Feb. 15. 

Grieveson Management Co. Ltd. 

59 Gresham Street. EC2P 2DS 01-6064433 
Bairmgton Jan. 30..- 
1 Actum. Undst.-. _.. 

Barrgtn.H.Y.F-b.7. 

UUsiaifc UmtiJ. 

EjfTvtaSin.to.Fe88. 

Ewlew.Feb.5 

(Acavn. Unit*). 

Gmclnti. Feb. 8— 

(Acojol Units) 


NEL Trust Managers Ud-V (a)(g) 

Him Court, Dort-lnq, $urrr>. 5911 

Nefctar po.l 73.71-021 5 78 

Nehlar High Inc (41.9 * 44.l] -0 l3T 8.84 

North gate Unit Trust Managers Ltd.yfc)(y) 
20, Moorg.iT**, EC2R6AQ 01-6064477 


MW I 6.00 

M ..-4 too 


10U 


& Eru«. Feb. 6-^96 
> 1767 



Nort ligate Feb. 7 I96 0 

N’thgate Act. Feb. 7 .)% 0 

Norwich Union Insurance Group (b) 

P.O. Bor -1. Nerjrfcli, NP1 3NG. 0603 22200 
Grot* Tsl. Fund 13672 407 hi +0.1) 5.M 

Pearl Trust Managers Ltd. (a)(gMz) 


Tower Unit Trust Mnot. Ltd. 

J» 45 Fin ;..ir, Svur *. FfZA IP . 03-623 2?»! 

Incori" v r.ii.*i!i MM 2;9( f 6.12 

Sis-ciui :'.iUnin>r-,.-,l27-:- 28.71 .1 —Li 

Trades Union Unit Tst. Managers^ 

100. Wco-rSlreci.E-r^. 01-6282032 

7 II U I Fei .. i ,144.7 9J.’j .... J 5 6.' 

Transatlantic and Gen. Secs.V 

Ol-Tg N-» 1 preh.l Bd. .'Ju-liiKireil. 

Ea»i*Cj" F*l-.7 

lArnni ‘Ant-.i 

t tiirh. EyB.J.m.30. 

ucHnr.. F.-ti. 7.. — . 

■Aram UmL. 1 — 

CoteiKa F.+. 8 
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< tuumi Urm 1 ,1c, 3 5 

Fu+d inful. *■ b. 7 |9’3 

lAtami Units.-— . 

r«ic*i F.+. ^ 

I Aciiim. Vtwt-.l . . .., 

M.vOoro F. *- S.„„ _ 

I Ac-'uni. Uni:'. 

Van Gnu. . 5. 

l Ac cum Um-. 1 ._ 

Van. Ms . Ft h f _. 

;•«■ r.-+>.o,.. 

I Actum l>i“i . * . 

WkKidou F. n 7 I 

'4(C|im »"n.- 

Wick -DIs Fee. 8 

Do. L.CUIL 

Tyndall Managers Ltd.y 

38. Cmir Said. Enuaf. 

Cipn ii F«+i h, .1 

i£:cuiii tln.ti’ — 
h+.L>n*— f« t , 6, . 

■Accuni U-'i!-. 

Pr<i.F..b u... 

16'tum. UrnO, 

t.lWf't h 

lAtciiiil lllnl*.-, 

InL Lviv . f *b. 8.,...|272.2 

* Ac'.im. U*'*i . 1J— 3 

Notll- ejm+.Grrli , . (44 6 

lAccum Units', |49A 

24. tiMlf S: . Cdinliurah. 

St M.tJC r )j — " 
lAc^m Unit: 1 . ...,. 

Gcw. httooic FeT.7- 
Lsndatt WjH Group 
CapiLil Urocth..,._. 75.3 

Da Act inn fib 3 

t.lr.ilrr. Growth 30 9 

Do A: cum SQh 

Financial Pr'rty 19.) 

Do Actutn 
High Ilk- P .. 

Ikmupml 
S ptci.d Sits 

7SB Unit Trusts If) 

?1. Ctumir* Wav. Andorcr, Haim. 0264 o2l58 
Oealinq*. 10 0264 65432-* 
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01-4058441 
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Bishopsgzte Progressive Btgrat. Co.? 

9, Bishoosgam, EC2. 01-5886280 

KKK 5 ;® 

B 'gale («. Mata. 29 J230.fi 

u ^ xa °(^mSp^. 

Bridge Fond Managers (aReJ 
Regis Hse., KJngWUItamSL,EC4. 01-6Z54951 


(Axofiv Units K 
Gmtnfian Royal Ex. IMt Mgrs. Ltd. 
Royal-Exchange. EC3P3DN 01-6288011 

(aglGiardMITal 11092 nil) -H191 4.71 

Henderson Adarimstrationtp UKcMg) 

ISSSo^E^ 5 ' Rayte ^ *°grPg®B 

VJL Funds 

Cabot Recovery.— — 1493 



& "V. 
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Britannia Trust Management (aj(g) 

Assets.-; J8L8 
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VS3 


SSSte-. 

C«nmcxSry_ 

Dwnealc. 


Erompu — — I- 
Ext^lmome 1 
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02 1154 
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48M+CL2 TE 
|U 

70W|^?3 Ltt 

The British Life Office Ltdtp (a} 

Hse . Taohridye WeUs, Kt. CfS92 22271 
SLBnushUle (563 5961-021 625 

bl M 

•Pricw Feb. 6. ftoU deaTmg Fd). 13. 

Srowit Shijdey & Co. Ltri.¥ 

Hj+ands H», Haywards H'tfu S*- D444-5B144 

£ u JSSSStedBB^Sa=l SI 



25 2. Hum Hottxjm, WC1V 7EE. 

Pea*l Growth Fd. 1268 28 

Arcufn Units [32.9 

Peart Inc 34.6 37 

Pearl Unit To .... 3B3 41 

(Acoun. Urm;)___.|52.7 56. 

Pelican Units Admin. Ltd. (gRxJ 
57-63. Princes Su Manrtu-iteT. 061-236 5685 
Pelican Units 130L1 10881 1 559 

Perpetual Unit Trust Mngmt.V (a) 

48, H«t Sl, Henley on Thames 04912 6868 
?3 633 --J <-15 

JJ 51^ 856 

Practical Invest Co. Ltd.? (yHc) 

44, Bloomsbury S<v, WC1A 2RA 01-6238893 

Practical Fe6 6 K3d 163 jj -J 


(b)TSB Grii-rjl 
<bV Do Accuin . 

. *b* T58 I'xome 
■ 6' Co Actum .-.. 

rS8!nmii/i. 

lb 1 [10. Actum. _.. . .] 

Ulster Bankv (a) 

Waring Sli^ol. Eriij.l. 
(MUIsier Gnwlh L’«5 
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64 1 
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93 5 +0 7, 
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P'peUpiGp. &rowk.L 
P*peUoi Gp. Income.. p 


023 35231 
392tt +0.11 658 

Unit Tnist Account & MgmL Ltd. 

King Will Mm SL EC4R 9 A ft 01-023 4951 

Fnjr- Hk. Fuifl 146 4 P.M 1 4.15 

WW<f Grth. Fnd. IM.? i.lfl 

Do. Acoun. |33 6 

Wirier Growth Fund 

King William SLEC4R9AR 

IncDiiw Units [3L7 

Acoon. Units -.[38.6 


01-6234951 

5 :::j » 


Accun. Units f 


Provincial life In*. Co. Ltd.f 

222, Bfehoroae, EC2. 01-2476533 

Prolific Units. 

High Income, 
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prom. Portfolio- MngrsT Ltd-V faXbKc) 
Hdbom Ban. EC1N2NH. 01^05 9222 

Prudential — R4HD 14851 +L0| 5.62 

fiUrilter Management Co. ttd.V 

The Stack Exchange. EC2M 1HP. 01-6004177 

OoaOsun Gen. Fd. 

CWadraur Incamtu . 

Quadrant Inti. Fund. 


mge, tu-nint-. ui-euu-<i.ff 
md.JllU 11531 L13 


Abbey Life Assurance Co. Ltd. 

1-3 SL Paul VCfcireJiyarrt. EC-t. 01-248 9111 


72a[+&4 

mvs 

48J +06 




North American- — ,1 

Prulesstanal 

Property Shares - 
Flu rid.... 
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SnoHwCoL. 

HB1 Santsei Unit Tst. Ugrs-t (a) 

45 BeedrSL, EC2P 2LX _ 01-6288011 Inam-UT. 

lbl BnrishTrosi 059-6 

tb) Capital Trus t 1 ^-2 


Reliance Unit Mgrs. Ltd.V 
Relume Kse., Tunbride? Wells, Kt. 

gaSEKSajfe r,|fd 

Sefcfarde T«. Inc. — |39J 4L9| S3 

Ridgefield Management Ltd. 

1 FTodwry Sg. EC2A 1PD 


089222271 
643 
634 
634 


Equity Fund. 
Etpiuy Act. _ 


01-5886906 


International UT. 


Lfr. 



fej Far East - . ■■— 23.1 
(6> Fhanetel Trust — 1064 
<b) High Vl«'d Tsl _ 273 

Ibilncome Trust 25.7 

Cn» inn Tm3- 33-7 _ 

<h) Seairity Trust 53.3 57 JU +43 

<t) Spec. SHS. Tst--. Zb7 ,33 +0^ 

GetLUfeapL Jan. 15|5».0 . £14LH — J 

Investment Intelligence LbLV faXg) 

15, Christopher Stnas, LC2. 01-2477343 

l«d.Amer.Tech.Fd_lS6.4 6051 i— J LOO 

Intel lnv. Fund BlO 30iri +03l 950 

Saul Pacific Font — W2 70+65} 2J0 

Intel Soull Cq'r Ftt_|77.4 RLfl +041 650 

Key Fund Managers Ltd. {»Xff) 

Z5i Milk Sl, EC2V 8JE. 

Key Energy biFd—UCO 

Ye* Income Fiari b9.4 

. Key Fl»ed Im. Ftl — 54.8, 

Key Small Co's Fd — [133-6 
Klebmort Benson Unit Hanagewf 
20, Fendunh SL, EC3 D1-6Z3SOOO 
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Recovery 
Exempt Jan.. 

Canada Life Unit TrsL Mngrs. Ltd-V 
2-6 High Sl, Potters Bar. Here. P. &ar5U22 
Cat- Gen D«l___ )423 -46, 

po.Gm.Amm, 

' «a-sa ^ 

' Capri (James) Mngt. Ltd-V 
100. Old Broad SL, EC2N 1BQ 01-5® 6010 


^MSTAk 16.' Ned HmMi due 
Carfiol Unit Fd. Mgrs. Ltd.V WW 
Milbi«rHo»«» ( NeiKastlMgiOO.Tytie - ZU65 
Carlrri Hgh. VkJ. — ;J|80 ' 

Do. tasn- (/nib 

anMpdM Fdwry 

Cbarincn Charities N/R Fumttt 

15, Moorgate. Lwtaoc, EC2. 01-63840^ 

sssa£H=ps - 

Charities Official fmest, FUwttt ; 

77 London Wa», EC2N 1DB. 01-S88 IOS 

S£if£d led” 

Chieftain Trust Managers CaKsI „ 

— 01-2832632 

+02 2.4Z 
-Ol 0.99 

^ 2 «. 
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RatfischiM Asset Management (g) 

72-80. Gatehouse RA, Art wtawy . 0296 5941 

H.C. Equity. Fieri 1174.6 1867) 405| 4.65 

».C.£flgy.R«. TA-P660 3767} +3. o 32? 

MX. Income Fund._. [l45 3 154.51+0.4 8.55 
H-C IrtL Fd. Jlnc.JBO.4 96-fl +0.7 1.75 
H-C. InU. Fd. CAcc-lRlJi ^982 +Oi 1.75 
N.C. SmHr Coys Fd._il99H 21X31+13 4J3 

Rowan Unit Trust MigL Ud.V (a) 
t3irGMeHse.,Fiad W Sq.,ECZ 02-6061066 
American Feb. 7 

Securities Feh. 5 

High Yield Feb " 

(Attaint Units) 

IM 

Royal Tst. 4^n- Fd. Mgrs. Ltd. 

48-50. Cannon Sl, London EC4M 6L0 01-2366044 

Capital Fund )763 .820 .1 524 

Inccme Fimd._----t652 70 lfd J 600 

Pnccs on Jan. 3L Uett drjmg Fen. 6 

Saturn Fund Management Limited 
66, Cannon Sum. EC4N bAE 01-236 1425 

SlMCOCallFundt—nDOJ) — 1 — 1 3?.» 
S1MC0 7-Oay Fuedf .1 100,0 ^ — 
tUnarinmea Cash Deposit 

Save & Proms' Group? 

4, Groat Sl Helens; London £CJP JEP 


Property Fd 

Property ACC 

ScKliw Fund.-. 

Cffmerlible Fund 

•Money Fund 

♦Prop fd. See. 4 — 
♦Mao.FtSer.4 — 
♦Equity Fd S+r, 4 — , 
PConv. Fd Ser.4__ 
♦Money F6Sw.4_ 
Pcttiori Property 


Pension Managed— 11207.9 


Wf 

m2 

701.4 
M52 
1460 
U360 
[161 SS 

bos 

pfi 

1224 
34 J3 

mi 


Pension Scanty 


nt>15 




Penston Equity Fd.— 1190 4- rOO.S) .--1 — 

Pncre al Keh. 5. Valuation normally Tneufay. 

Albany Life Assurance Co. Ltd. 

31, OKS Burlington Sl. W2. 01-437 5962 

♦ Equity Fd. Acc. 

♦Fued InL Act-— — 
iGid Mpm+Fd Ac. _ 

iinLMan.Fd3an -. 

S Fd.Aec 

rim. Acc. 

flinty Pen f(S AcC-.. 

IM+1 I.PwiAw 

Cld.Mon.Pen Ate 

l1Wl.M1L PnFdAcc 

» Pew Act 

r ln».Pen.A« _. 


2183 

UHJ 

127.9 

124.1 

1297 

Zl 

m 

,136.8 

2493 



AMEV Life Assurance Ud.Sf 
Alma H»„ Aiira Rd., Reigaie. _ Rcigme 401 01 


AMEV Managed 

AMEV Mgd. , B‘ 

AMEV Money fd, — ; 
AM EV Equity Fd_— 

AMEV Freed Im 

AMEV Prop. Fd.„ 
AMEVWte4Pen.F6B 

AMEVMgiPftL 

Fletthmd 


49 2 
120b 

U olI 

lllll 

•815 


HlqiJ Yld. FiL Act. —1503 
L & C Unit Trust Management Ltd. V 
The Stock E«±ase. £C2f* 1HP- 01-588 2B00 

Stf&rKi«BdH» 

Legd & General Tyndall FundV 

IftCaoyngelta^BftetaL OZ723ZU1 


ItttBSstiooaf Funds. 

Capital - 

ltTu. „ _ 

Uni v. Growth — - J74.4 

S5jsa.“i , Sii 

High Income Fi ' 

Hi-yt Return— 
Income.-— ~~ 


1 or 031-226 7351 


55.9J +OJJ BJ2 


AMEV/FrssnHngiaa 
Aroencan, 

Income 
Inr, Growth 
Capital 


Barclays Life Assair. Co. Ltd 


HOTtingujo 

an 1?22 

hoi.2 

iwth hou 

Fund, 1D3J 


01-6236114. 


11, New SL, EC2M 4TP. 


Basic BnnwcesTSL 
Incm. GrowltaTd W 

pr^.aGiHTa. 224 

SroaKe+Co'sTniO. — 12A.7 

Confederation Funds MgL lid, (a) 

5C.Cham»yLW,WrtAlH£. 01-&a!8B2 

Growth Food [58.7 . 6LT| ._ J 4J5 

Cosmopolitan Fwid Manages UV 

57-63 Prinas Sl, M^^aa*. ■ 

Craigoutuit UrtH T«L Mm. LM. - 

40 SudrterdwK UobW EC4N S3D. 


Lestrine A dmini s tra tion Ltd. 

7, SL VLuy Axe, EC3A 80 P. 

Leo Dlstritantion W93 94J 

LeoAooan -_p(«7 106 

Uayds Bk. Unit Tst Mngrs. Ltd.? (a) 

Eeaa income W3 Wg +6J 

Do. LftLounJ ^.0 52-0 -t 

Incoroe , fe ? -,li3 12^ ? 

Do. (Acrernt) — B|l7 3373 +0-4 7 

Worldwide Grow® — »2.? ^.4 +0.7 Z 

Do. UtacamJ ^_Z-^6 .87-3 +0-9 2.97 

For ux ewnpt tcn£“oi*. 

Lloyd’s life Umt Tst Mngrs. lid. • 

72-80, Gatrin&e Rd., Ayl stay. 

Equity Acctan |l869 196# —) SJ9 

LocM AaUibrities’ Mstmd invest Tst* 
n. Loaded Wafi, EC2N IDE. 01-4881815 

ftL±Hx3l! ' , 
rytMCfortot Arafatie 

M & G Group* (srXcKz) _ 

Three 0BaftT«wrHIH.EC3R6BQ. 01-6264588 
See a£sa Storic, - ' " 

{AWBO-Uotui. 

American feawery. 

(AcodR.Utits}- 



2S2 Ramfonf Rd, E7. 
BarilaybanCb* .7 

Equity 

Gth-eriged.— - 


CSSS; 


Irupfnancfial- 

Wmried. 


Mure+ 

Maw fVn^JUxum..— 

Do. Intual 

Gilt EdjPeniAiC.,^. 

Do. initial 

Worry PmtlAOC...— 

Do. Initial . 

'CttTbOl tnt WJl* FMnijry & 

Beehive Life Assur. Co. Ltd.V 


P 

11484 
93J. 
1319 
'll 0.« 
1CLO 
UlB 
1153 
'2050 
118 b 
108 4 




01-6231288 


ScTdesmser Trust Mays. Ltd. <a}(c) 

140, Sortli Street, Dortiqg <0306) 86441 

aSgS^I 

Am.SdB«crCos. 

Exempt High YU 

Exema MU- Lore— 

Zxna Inc- T a 

iSSffeard 






MMUomK^hioc- 

8 RSI 

Crescent Unit TsL Mnjrs- Ui [aXflV 
4M«MJteDes.£*ihDtS»3 -im*226wl 


■;» O 
SSSfec 
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I».TH- Units. 

ImL Growth — ^ 

Maitat Leaders, 

ttalYKW , 

- f. & ok Tina — l 

1 Stores- 
■ TSL- — 

1. Acorn, f 

LK.Gitb.DiSL. 

. J. Henry Schroder Wagg & Co. LULV(aKc) 


7L Lombard Sl. EC3. 

BtecMlor+MaaFd.' 

Managed lire. FcL__ 

Property Fd.. 

Hied Interea Fd. 

1 Cash Fi__ 

Income Fd 

Ertrj incomeFd.- — 

Vtartriwic* Grmrui Fd, 

Balanced fd. 

Canada Life Assurance Co. 

26, High Sl, Poll ere Bar, Hens. P. Bar 51122 

mw«a« w - i=j = 

Cannon Assurance Ltd. 

1 Olympic Way, Wembley HA9 ONB. 03-9028876 
fquity Units.-. 

Property Units.; 

Equity Bonj/Euc — 

Prop. Eo«d/fe - 
Eal. Bd/Exee 

DeptriKBond 

Eqtaty Accura 

Property ficrum. 


City of Werfminsier Aswraitcc 
r!-r+ i-»3d WM, ts lAVuto-di ic Pflai. __ , 
LTi-jo-.ii CPfl 2JA. 3i-6£* 9p64 

1 Series (21 < j 

^ Jfr) 

Mi ,&3 
** 


Scries (2) 

\\V-y. Prop. r,rrrl — _~n. 2 
.“w i^i -| FimJ . ’ 

rciuv F'xfl 

F.H+Lird Fund 
L* r'ufUj 


•V-. Prop. Uii*: 7 UdJ 

f"~ t-'imLCaa.^-! 
P.-e.. Mn-pl ACL — ; 

P-. I-, Uivry C7.— ^ 
Pri". Mam-vAcc. — 
p.-n , E-|ii>re Cup. — 
P?i*.‘. Enii.ty &'i. _ 

(•i ri'_ij,l:‘jrtorlCrp — 

P, r;. r.il! Short A{^- 
P. <h. 'ji'l M'rt. r-tp. i 
P. T- Lilt LVd Ai_l 
P-.-: .. GH Lonq Cap- 
"■ c-.H UtgAx.J 
I-ITI top 




2'4S SFSEAir 


IWi 
155 ? 
513 
57.9 
52.5 
'i.; 
4- 3 
506 
4?5 
5Z2 
4fr.lt 

?:r 

1003 

iJ26 


is. 5t 


+ 0 . 1 , 

+04 

+a3 

+OJi[ 

+OJ, 

+O.M 

+c4 

+c^l 


M 

TZZ 

954 

15L2 

70X1 

W1 

^2 
57.9 
535 
57.9 
do 5 
506 

48.4 
522 

47.4 
SL2 


Lloyds Life Assmance 

20. Chits-' Sl. EC2A4UX 01-2477699 

Maiij G*“'i Wfr v [„, IS*®.. ,{ rv-i 
Op.fr'A Prtr “tP.T.J.FTJ iinJi rjj — 
09.6AEirxFLr,7_ti§.7 Ihi-? 1 
p4r. v»'R..F5.?.,_{155.® 2 S3 S 

Op.*'. 'A' r.'trt. ret 7 . .?4.i 17V, - — 

£& 5 'A' ti a FA.7 1 79-: lflM +il3l — 

P..^LPi'-Ar-JJn-5l-:153 ■ 16; 1 

P"-S. Fi. f: v. Jjn. ?7..[I.t4.> -4s 

Pt.n, F.i A- .L-ro jo' 7 


Schroder Life GroupV 

ftrtrrpftse House. PortsiKiuh. 


£quiy_. 


lass; 


m 


-29} — Otero m 


-Ak FlwI tuftCTtij o4»1 sw feMrrrt. 

q| FWymUtnl: 1 ,i426 1....-I — 

?-* ii .Vi* -■ipncrtA'efc/pO**:"' turf aft +l-L , ' 9aL 


01-2337503 

ra = 


’ll Tree .we uu* mtu ler ewiicr poftcier. 
Commercial Union Group 
5:. Hi h n's, 1. Ut Cewuft, BC3. 

VrA.-..;i FhL9 1 665| 

D<\ A>ni*ii(y l» r -— — 1 JJ3 

Confederation Life Insurance Co. 

5 5 c luw tore, WC2A 1 HE. Qi-242 0282 

•En-.ii.fod-— 048 35J3 — 

*--tul.Pn:.Mwt— M-6 M 

JVili-luird Mai P«l}99o ^ 

I .roup r.liNrt. Pm.— -rJ.'-o ^.T. 

Fi .-1 l-*t Twt >74 1 :*a.J 

ffn.p >i;afi 1‘fiA 

r*:.:.u«-r. Prn'.ioc __]7;i5 224 J| 

ComhiH Insurance Co. Ltd. 

.V t.-'rfid. E.ca Q2-6265H0 

d-P.j M.15 J 05 | .—| - ■ 

- - 

Credit & Commerce Insurance 

120. r. -yert Sl, UxidD'i AIR 5FE. 01-439 7081 

C*.C .".tired Fd |U:.0 242M 1 — 

Crown Life Assurance Co. Ltd., 

Cr;.- 1 Lit,? H Wot lire GUC1 1 *:v/ 04F562 5053. 


Fi?r^. F«d. Jan. 37 2 

Pfrf IL fc’-j, fr 

P«r‘. Ii*3 ic. J:x - ...A-.-. 
Pfri:J)cp.C3p.Jia.»:.[l«.3 

London A’depn & Nthn. MU. Assur. Ltd. 

U9 King* +3(7, Lc.idoa, '7IC23 t?iF. 07-404 0393 
'Asset Builder' - 149,4 52U) . — 1 — 

London Indemnity & Gnl. Ins, Co- Ltd 

18C0, The FcrUir/. Rras.- j 533511. 

Momre.Mje.iQer, I3S.4 41 J +0.4] — 

MIL Flotiole .34.7 3bb! +3.-11 — 

Filed Ira+ndt^-. — 1>LS 36«— OJl — 

London Life United Assur. Ltd. 

02 Ktr.'j lt ajbw Sl, E“4*; 75D. 02 -626 0513 

tart* _]96S 99' 

|91 C 

:o6.7 
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6L5 

1C0.8 

47.0 

1268 

92.2 
455. 

DU 

559.2 
235 2 
294.6 
llOO T 
J.«i3 

h.oa.7 

1^2 


. . JnL Pen. Cjp 

F. Ini. Pen. Act , .. 
r.low-i Pec.Ciip.—M.. 

Matey Pea. +rr - 

P'op. Pm. Cap, 

Prod Pen. Acc 

fV-.crt » tor -x — ... .. 

Pensions Serrei E Fsta. 5 Ctna (W iw trqeesL 

Scottish Widows’ Group 

PO Bo. 902. Edinburgh EH16 5BU 031-655 6000 



11266 
13 V? . 

Ule S+tjes 4 Fes. 7. 


|l5.9 +05] — 

'110J? Ubjj +O.3J — 


m m 


FitcdlrtensL 
P merry 
Dcwsd- 


Musi, 


■14 
IM.’J 

Jfr.4 106? 

1945 96l| 


— The London & Manchester Ass. GAV 


Windadr? Part. Exewr. 

Car. GwMh Furrt 

AFiOT foemr- ft— 

♦E.rmei Pr». FI 

$£ipi. i+.. TiLFd™ 
rkiibl* Fund 


In.Tre i Furil _ 

Pl . pwty F'irri 

Ctc. Drpt-it Fa... 

Fixed Interest At — 1 


m 

10.4 

m 

«d3 


0392523-55 

a: 

— (Lb — 
+0.E — 
-03 — 
-04 — 
—03 — 
+0 2 — 
-Bfl — 


til 1 r -‘ Inert.. — 
f-’li'T jFd.A+L._ 


I.'ir '■ i Fn. ti"L. U12.9 


My-l'1 ra. hvm.. 
rnx-T.t Fo, ^ — , 
Pit'.rrnr Frt. InU 


P-orejrivFd incm R?.r 


r.r-.1(rt.Fo. 1L1 — : 


567 0 
1193 
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F;.,. 1 1 >l F-1. neat ..|10) 

E.vi'.'ft.dx.^. ' 

Eqi In , F.T I ml 

E'.-Uiiy Fd Iitm. — 

li„. .it. F(LA r: 

tf-..T t Frt. I Prt 

In-.. lr.F± liMJB.—. 

Fe. Arc 

r,'rr.„ "n. Incm. 

I11*,. r 1. Fa 6;e__. 

fd InriTl 

h.o. <-.'.01(11' F+ 

■c+r' 1 iilAb. 

C~y .nEr:.lm ’A" , 

»>.— > ?.i|,*C Frt. 

r. l.'Tk,'. Fa,. _ 

B.O. E Tany Frt 

Crusader Insurance Co. Ltd. 

V«adi Hou*. Tenter PI . EC?. 01-6268031 

Grtii. Pic3.fcb.5 1902 1D03) _.,.) — 

Licit Star lnsur. /Midland Assur. 

1. Threartnt+dk- Su EC 2. ‘ 01-5381212 

E+j( J i”i.L Uiets, 157.9 £031,,..) 722 

Equity & Law Life Ass. Soc. LtdV 
Mvr.ian Road H rgn Wvtotnbfr. 0494 33377 


m 

UO. 4. 
2163 
:io.5 
298 •» 
ino.7 

UP. a 

mi 

95.0 

102.9 

d'LO 

9t»j. 



II & G Groups 

TBr.-eO.ew. Tc*er KM. EC3R63J. 01-626-4588. 

broenca 1 Fd. aonC*-!54 2 5741 

Conner*. ')n«.‘«-,_,J2}2 a 3J g J 

Fa"tr Ec 1 Arc '"—tyo-J 9 272J4 

E. iro I!-'OFl. Bd‘ - K J 9?iy 

F. wjM980'- 2L6 

illS 3 

F+mf. €2-36" 2/Z3 

Gilt Cecrr mm 0 

Hiah V+H _;5? ? 

llt-r-Jt-il c'.H M . !lii 

Japan F.i. Bo - c- 44.4 

Mif.Vl-d Zp ■ 'I06S. 


13LS 

IriO 

m 


+3-01 


Pnrxd, P-mion«" -I Sli>2 . _ 

Ptseen/ aore»- :99 .tj _..., 

Rccoi.r. Fd. Eord*_a2.S 933) — 

Pr. ca 'Frt-. o "rfr!?. 7. 8. 

-itte Proicn fini tn FeB. 5. 




faisreoJ tip.' :Q-.7 

Co. -.Attenu 1072 

Eflior, 1 Cap. 1 49 13 

Da '.Ata-fn' !77 


Pn7[*‘ri) Ca? 2K>9 

Do.-Av.n- !]05 7 

Fn+i ini^tni'Ca; ..plD.? 

Do. Atcunv '113 4 

pese-v* Ca.‘i Ft 7 

Co. tAtcjrf ... |.<i?.9 

Anr+r.am *Csp' 1*1.4 

Do ‘ Auum' M4j 

Fatil't Cap’ - — pr+i-; 

Do. tAccum> 


mi --1 

104 7 
:a7ri 
2-7b S 

]iJ9jO[ 

llfrCl 

2i*2i ... , 
1C?3 —] 


99 

m-] 



Sun Alliance Itac;, Horsham. 

Ei^iiiy Fund 1^9. [) 

wl 

89.3 
108.9 
IS4o 


Fi,romlt*r^tFd._ 
Pnjftfrrty Fun 


Imfrnvwionat Fd- 
Dem*rt Fund.— 
Managed Fund 


+0-51 


PfO|'»riy- 

Eqiwv 


“ Fixed Interest.. 


Manufacturers Life insurance Co. 


St. G'bfWt Way, Stfryena-re. 


Marajc 1 __ 

Promt y 


G^i crts'-l [ 


[134.E 

0 


edgei 

Diioosit 

Inr+Stnvn: 

Imernajimul. 


143.5 

mi 

>3.4 

1073 


0438 56101 

741 «( +0.71 — 

I’M +0J — 

1291 -Z.1 — 
150.9 +03 — 

114 4 +0.2 - 

mm- 


Gujjjiic«ta cash 

I m I'm n lire. I I 

Disirioutwa 


13i5 

!9o.l 

Ub.5 


112.9 

101.9 
107.0 


148.1 +0.5 
159.5 ...J — 
20 ro +0.9 — 
173.0 +C*ii — ■ 

1165 — 

107J +L4 — _ 

107.4 1L83 



Gid D- m-j: Fal Mrf 

Ml.tdrS |12E.6 


Equity ft Law (Managed Funds) Ltd. 

. AnuT'+unt fio.nl. Hi?h W.comuc. 0494 33377 

I r.d P«.+i. equity 11020 107JJ 

lnrt Pen. Propmy W6.7 10L7 ..... 

1x1. Pin. Fir#} lot -.m.J 702.4 

1 id. Pen. Ca-.h .-.B, .3 102.4 — — 

Ind. P-n. Bolanced-..)985 103 4 ...... 

Ind. Frn. Dcp. 46n-n..|97.1 1022 ..—. 

Pmcls at Jan. 10. Hen ssttlentnt Ay FA. 14. 

Family Assurance Society 
(See Planned Savings Croup) 

Gartmore Bands 

Fnr unfailing uni: prices of Gartmore 
Lloyd! LKe Sends tee Gartmore Fuad 
Manaqere under Authorised Unit Trusts 

Assictwazioni GENERALI Sp_A. 

117, Fcnctiurcti SL. EC3M 5DV. 01-4880733 

Inti. Managed Bond-|97A 10Z7| .....J — 

General Portfolio Life Ins. C. Ltd,? 

60 Bartholomew Cl, Waltham Cross. WX31971 
Portfolio Fd. Are. --I 

Portfelio Fd. Inh _ ._ 

p.:+ticiio Man. Acc._U5.4 
Por-.hVio Man. InIL ..U4.2 
PnrrtoTiD F»d Im — ..J5U 

Gresham Life Ass. Soc. Ltd. 

2 Prime of Wales Rd. S mouth. 0202 767655 

G L. Gilt Fond. 

G L. Inti- Fund 

G.L.Ppiy. Fund 

Growth & Sec. Life Ass. Soc. Ltd.V 

Craurtn 6 Sec Ule Ass. Soc. tat 

pag£ffflf*4=ti.„jbas , j =f = ' 
w«SseJ ,a w !, id = 

Guardian Royal Exchange 

Plyal Exriiairee, E.C.3: - 01-283 7107 

Guartfian Assurance 

Frigimv Bondstp [228.9 , 73841 [ — 

Liided LHe Asn»an« Umftejj 


Merchant Investors AssuranceV 
Loon House, 235 High SL, Croydon 016869171 

Proprriy — 

Piooertr KS.- 
?«?"».._ 


Ecu it/ Per*. ____ 

Mwf. JXirVfri 

Mony« Ul L Pens. — . 

D- W 

fVoo.if Pens. . — 
Moused 


r.fjnaqec Pen: 

Inti. Eqinr, 

Do. P'.it. - 

I ml Uanaged 

Do. Pens. - - 


m 

+01 

+0J 

69.1 

+12 

2110 

+4J 

ibV7 

-0.4 

2151 

-0.fi 

144.4 

+ 04 


+06 

126A 

+0.9 


+15 


+35 

1493 

+4.C 

12&7 

*2.0 

1333 

+23 


Man. Fund 

Man. Fond Cap 

Man. FundAl 
Prop. Fd. Inc 


Freed irtL Fd. Inc. , 

Freed Iol Fd. Cap.— 

Dep Fd. Inc. 

U K. Equity Fd Inc. 




NEL Pensions Ltd. 

Millor Court. Darting, Surrey. 

Meier Eo. Cap 952 

Nriei Eq. Accum. 14 L8 

Helm Mrmey Cap [59.7 

Nrlts Mon. ActJhB B 
Nriev Gth Inc CapZ_I55£ 

Heine Gth Inc Arc (005 

Nel NreL Fd. Cap 5L2 

Ref Mtc. Fcf. Acc (543 

NeK* Deposi: Cap [51 .6 

Nele* Deposit Act _|54.f 

. Her. si*, ag, FeO. 25. 

NPI Pensions Usnagement Ltd. 

48 Gracechurch St, EC3P 3HH. 01 -623 4 TOO 

' Managed Fund 11921 200JI . — ! - 

Prices Feb. 1. Wad dealing Mar. 5. 

New Zealand ins. Co. (UK) Ltd.V 

Maitland Hour#. Soothrrd SSI 2JS 0702 629SS 

AiwIKrv In,. Flan. 

UK Equity. 


U.K. Equity Fd. Cap.. 

InL Equity Fd. Inc. 

I rt Equity FdCap 

Ref. Plat Ac. Pen. 

Rct.PLtiiCap.Pen. 

Man Pen Frt Lrr 

Msn.Pen Fd Cap. 

Gill Pen-FcLAlX. 

Gilt Pen.Fd. Cap. . 

Prop. Pen. FdJXcc. 


(1032 

21L2 

2392 

■131.0 

1303 

mu 

U33.0 

|J061 

1105.6 

P021 

J103 


(fa 

1492 +L9( 

621 J 

724 H 

a.7 — 1 

636 

53 £ 

59.2 

M3 

57U 


Ptop.Pen.Fd.Cau. . 
cqii Guar. Pen Fd Acc. 
Guar.Pen-Fd.Cap. 


D A.Per.FdJtrx. (112.9 


3 DJk. Pen.Fd. top.. 


1232 
1172 — 

1465 




p * m 

983 106.71 +0ii 

76 0 KLa+03 
1E59 

Si 

127.4 
1962 


rifli 

ID 73 


M6S 


154 j) 
142.4 
150.2 
13»J 
2085 
194.E 
1165 
1129 
118.9 
1122 


+0.9] 

iil 


Tran5internati<ntai Life Ids. Co. Ltd. 

2 BrewnM Bldgs, EC4A INU. 


♦Series 2 Man. Fd- 
•Series 2 Equity Fd. 
Series 2 Prop. Fd... 
VSerHS 2 Freed Im Fd. 
WSericS 2 Money Fd-I 
•Tulip InvesL Fa. _ 
•Tulip Managed Fd.. 

•Mired In*. Fd Im 

•Mtigil Im. Fd Acc. 
Man. Pen.Fd. Cap. _ 
Man. Pen. Fd. Acc 


199.0 

770 

,1067 

1DL0 

3D03 

m 

14L8 


Trident Life Assurance Co- Ltd-V 



London Road, Gloucester. 
Managed 1140 4 



Property 

G* ... 

Hijh inc. 

Hi^i tnc. 
Depasjt. 


Norwich Union Insurance GroupV 

PO Box 4. Norwich HP! 3NG- 


Maitaqcd Fuad 


H u Accum. 

tedltiL Initial,.. — 
Do. Accum. — .. _ 
lea+tunional Initial — j 

Do. Amjm. 

Property iratol 
Do, AccistL 
Depcw! Initial- 
Do. Accwn. 


1119.7 

1224 

1263 

129.1 

143 

168 

2001 

1023 

034 



Equity Fund 
Properly Fund. 


Freed Im. Furd— 

Deposit Fund 

Nor. Unit Jan. IS. 


If 


1542 

1193. 
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Phoenix Assurance Co. Ltd. 

4-5 King IWilFiani SL, EC4P4HR- 01-6269676 

Wealth Ass. - [127 J J 

EbV.Ph._A^ 1023 


_ EhV.Ph.Eq 


Hamhro Life Assurance LimltedV 


7 Old Part Lane, Londcn, Wl 
139-5 
,309 0 
2559 
154 7 
2058 
136.0 
Ud P 
116.4 
1«J3 

il 

2568 


r.lanaoed Acc 

Oxer-iMS 

Gift Edged 

American Acc 

Per-F.l.Dt-p.Cap 

Pen.F.l.Deo.Acc. 

Pen. pi-w. Cap, 


Pen Prop. Acc 

Pen. Man. Cap 

Fen. Man. Acc 

Pen Gillfdc.Cap 

PwlCIIi Edg-Act — , 

Pro, Eg. Cap 

Pfr-L Eq Ac,; 1 

PetvRS. top 

Pen, b.S. Acc 

Pen. D. A. F. top 

Pen. O.A.F. Acc. 


137 7 

,1533 

141.4 

1702 


115.9 

1242 


14691 
32tt0 ..._ 

fcl ::: 

M :: 

Hr: 

ISbi — 
2704 

Sy)o _... 
251 4 — 

3423 

145.0 

305i 

3157) 

14S.5 — 

178.7 


01-4990031 


Planned Savings Group 

25 Wore top Sl. London, EC2A 2AB. 01-920 0661 mTp«.1MV?Sa 


•Cash nhifr lor E1M pmriua. 

Tyndall A&surance/PensionsV 

18. tonynje Rwt, Bristol. . 


243.6 — 


027232241 



, reta.7. _. 
0‘seas. rnv Fe6.7„| 
UK Inv. Feb. 7 
Deposit Fo6 7. 


i-.l Moral 


Kt Maraaed. 194.5 

It Free lltcere-,1 k.95 

“lli L'.wi.'jed |09U 

5dt Married J5J2 

PuiKi. Mai.tg^ .! _ ,|4b 7 

Fjt-tti. A ■6taK'+' 110* ; 

Cre. E. L'arev.+o . . . 66.1 

Di CE-itar-a Ufi.J 

Dt.L'F-il Ini fS2« 


993 ....I — 
724 ,..._ ~ 
5L4 { — 

S:3 :::;■ 

109.9 ..._. 
b,3 — ... 

40.0 

B4.fl 


200.0 

304b 

187.6 

U6.0 


Ecsrtv Pen. Feb. 1 — I 
Bona. Pen. Feb. 1 . — I 

PnSD. Pen. Feb. 1 I 

Dip. Pen. Feb. 1 
Vanbrugh Life AssuranceV 
91-13 M.-rtdot St, Li*L W1R9LA. 


01-499 4923 


Prop. Equity & Life Ass. Co.V 

119 Ft ruder) Si rtet. WXd 2A 3. 01-4B6 0B57 

ft SiU Prop uc--.c_{ 

to Equity Barr.- 86 I 

FVfrt Memo Bond 1 1526 


El E 



Futd InL Fd 
Pitp.Fl 


17651 +0 3 
2Qil +!§ 
106 ! ' 
1803 
19C9 

1405 


+o? r 

+ 0.7 - 


— Property Growth Assur. Co. Ltd.V 


— Lecm ruuse. CrjyoKtCR91LU. 


Hearts of Oak Benefit Society 

129, M-wJ+ay. Lowtan. WC2B6MF 01-4O4039S 

Heart: of Oah |4L4 44.21 | 

HOI Samuel Life Assur. Ltd-V 


_ NLA Twr., AddlscaiOe Rd, Croy. 01-686 4355 


AProcer.v Units__ 
Property 5c+iti A.__! 

Atna+M U+icr 

Maiuuert Series A 

Managed Series C_. 
Money llmli 


[209.7 

Vs* 

ms 

1025 

1CL5 


Money Series 

Freed Int. jer. A 1 

'Equity Seri-, 1 __ 

Pirc ItonaqL-d top. _Jl57.f 

Pnv Manaycd Acc — [l76B 

Prt. Ci'trert. Cap f 

Fir. Ghent Acc_ 1 

Pens. EffJnyCap. — 


m 

XS5 

[105.3 

1106 



Property Fune, 

Propenv Fund 1 4 >..._ 

A+nclIlli.ra.' Fur, a 

Ajric Funn ’AS 

Anbev Hot. F , ntd 

Aube. L'JL Fi 'A- | 

lines: tr+m 
Ir.»+Mirfn( FjrtJ tA.' 

£(#my F'jnd [ 

Eq.riiy FutdiA) ___ 

I.’cney Fand 

Money Fund' A). 


01-6800606 


ORetrre Annuity 
•Tmmeri Ann !>'_ 
International Fd . 


— - Prop. Growth Pmudijs 6 AantdHK Ltd. 


.1133.4 

Vanbrugh Pensions Limited 

41-43. Madder SL, Lrtn . WIR9LA 01-4994923 

ManagreJ II2L8 12831 { — 

FS?i5sa=:p =*» 

Property |l2LB 


— Guaranteed.. 


is.a 


m 


Welfare Insurance Co. Ltd.V 

WircJade Park, Fjoeter. 


0392-52255 


-0.5 — 
-05 — 
+03 — 
+02 — 


l Am py i n ker Fd._._..l 1089 1 \ — 

For elner (miBs. please Mi- ta The Uodoo A 
M.incm£n Gitw. 

Windsor Life Assur. Co. Ltd. 

Poyal Albert K:e., Stieel Sl, Windsor 63144 
Inyestor Plan Units - )9L9 
FutUri.Assd.Gllrfai^ 

Fuiun.-A--jl.GUUb; „ 

Pot. Avd. Pen: 

FTet . Irtu. SroMh 


i:.o “i = 

E2tal9 I"! _ 

106J0 U2.ii - 


Pens. €qwif Acc_ 

PtA.F»di«.C. . 

P1ts.F46lnt.Acc_ 

Pens. Proa. Caa.. 

Pens. Pr*>. Acc . 

Imperial Life Ass. Co. of Canada 

lirpenal House, GuIdfonS. 

Grqwih FA Fra. 7„BB.2 95t' 

Pn. Mml Fd. Feb. 7 .[80.2 _ ,57. 

flonfai® 


All dlfther Ac. U15. 

•lire. Ft Uts. 

Percion Frt. lire 

Coni. Pint F3 -. 


—1 — Cw. Prc. Cm. Dt 

— Uan. PeirlTd 


f/.tn. fer„ Cj. UL - 


— Uat IWed PonhOo 

~ _ MaareriFund 1056 111. — 

.r.‘ — Freed ToLfcL ltyU 109. — 


Scire Cap. Fd. 
Equhy Fund, 



Prop. Pens. 

Prop Pc>li.C.Tp V)LL 

£teq. Sec. Pec. Ul , 

BWu. Soc. Cap. Ut I 


mcTsWi 

1563 
17bJ 
150 5 
1502 
257JI 
174.5 


150.8 

157.0 

1365 


jl76 


Bridge Maiageraent Ltd. 

C“S tor 590. Hang Kang 
NhtiJnJ4n.32 _{ V7c.SC J 

Niptw Fi.Fct.6 ItSlaLi 15.91V* 

gritannia Tst Mngmt (C4J Ltd, 

30 torn S*_. Sl Hvlic-r. J+nrr. 0534 73114 

U5. Dollar anenminatr 
Umwl STa_. . 

Irtt.Hiqli Irt.TsL 
Sieifio; Deuaniiatsd Fdv 

G-rath lnuft_ ;40 a, 

'-.9 

_3.9 

4329 

Hi*.im.Sc!j.T* i0.£5 


uted Fds. 

RC ffl ?» 


43.W+"9J 4.10 

V.’ B.i LOO 

Z37.5«3 -73 3 50 
3.541 .._. LOO 
089! 1350 


r*- t a-i i. Int. Fi — fio-.; 

GerStfy Elfc-rg. T«. [ZMJ 

U-.irl.STA.5W L 32 

Hi*.i"«.SHj.T'* i0.£5 

t Hue y r.,r. 6. :ic*t lifilnu Fed. il. 

Csnli.iJ l> pxi: T i.._!il0.47 ij.481 ...1 0^ 

EiL LJpiai r.iira :t nquireL llrtt doling res. LL 

Brown Shipley Tst. Co. (Jersey) Ltd. 

P.O. Bo. 583. 5 l Helirr. imey. 0534 74777 

SHI 6J. Fa. ■ n: [ Q _* 9571+0X61 1631 

StetliiN Caa, Fi ia050 10511.774 — 


In*. Pty. Feb.8._ 

inr. Ply. Sr. Feu. 8 

lire. Cash Jail 25—.-., 

EvL Ul AiX.Frt.6_ 

En. Ul I tv- Fckb.Kl-. 

Pen. Uan. Feb. 4. — J305 

Skandia Life Assurance Co. Ltd. 
lbl-166 Fleet SU Iflttion £C4 2DY 01-353S5U 
LLtnayd Aa.— -j95.7 XM-J + L?i — 
F-T".' | ACC - [43 9 99.9 +0 — 

{hTpUau (93.9 952 tL4 — 

Perr. Mjrugrri Acc .,|97.1 1D22 +L1J — 

Pert- Ecjiit Act ■ «.|97.0 JOilJ +1J[ — 

For Pnc+4 or etner Units and Gairmc'd 
S»5 Sates please Phone 01-553 H'-ll 

Foe Sobr £ Life. Assurance lw. 
see Sun ufe unit Assurance Ltd. 

Standard Life Assurance Company? 

J. George SL, Edinburgh EK2 2X2. 031-2257971. 

1M2 109.7] +E'Pl — 

97 3 2020 — 

1U 2 llfilf +L1 — 

»S 105JJ+O9 — 

992 1W3 +02 — 

97. b lOZxj — 

— Sun Alliance Fund Mangmt. Ltd. 

— SietAKti'icrtrituree, Mantam. (K0364141 

— E.B.Fd.lrr_J.in. 9 -1QS6.6 1633 « — 

3 IttL &1 Feb. 5 ! £4.73 j ] — 

— Sun Alliance Linked Life Ins. Ltd. 


IP 


Satterfield Management Co. Ltd. 

P.O. Bci ‘.93, Hamilton, E+Ttnmta. 

Buttress Equity |l'FSj40 3511 .,...] 

Bosses’, l(icame^_IWSl22 238f. 1 

Pnrfr, at Jjo. ,. Ken Tip. Cai Kb. 

Capital iBternational SJL 
37 rue Noire- Datne. Lirienijurg. 

CTOlnl InL Fund ] US$212: 1 ] — 

Charterhouse Japhef 

1 Psb+lKKttr Row, EC4 


Adi mpa 
At&verut. 
Fo=rt 


Focqii 

Enpi-wFimd 

Hrtiuno 


^l.ca.95 

001072 

S5i8 

[WiXb 


01-3433999 
30.401+033 
49.13 +al3 332 
30.40 +02' 428 

3.76 +02] 3.77 

5.9J — 

«i3|-OJ9| L63 


04C3 64141 
167.41 +L1| 

HtS 
2523 
94?^ 

114.7 
130.V 


San Life of Canada (UK) Ltd. 

2. 3. 4. CoclwurSL, SW2Y 5SH D2-93054OT 

r.Lrerte U. Grtti. 2273 

UaWfr U. Mured. 1442 

Mart" U. Eqlv U2J2 

Permi. Pn.rrt.___ 2261 

Per.. Man. Cap 1002 10551 . 

P+r.^ Uan. Acc. Ud67 111?! I — 

Sun Life Unit Assurance Ltd. 

107. thrapdde, Landan. EC2V 6DU C1-60677B8 


Pnris t+ Strict 1 -.nsle frartum pirns 
Kill be Irartoretlly Ipqntr than thm above. 
Target Life Assurance Co. Ltd. 

— Tarqet Htnoa Gatchoaie Read. Avtesbory, _ 

— Butli$. Aylesbury (GC9o) 5941 


Clive Investments (Jersey) Ltd. 

P.O. Ear Bb. Sl Peter Pvt, Guernsey. 0481 26521 
C. H. Gill Gro-Aih rd".II95G 9554-tlC 
elite GJt Fd. < C.I.I „|E9.51 9T 
Clive Gilt F-J. Ui/. > . .lit. 13 « 

‘Daily Dealings, 

Comhai (ns. (Guernsey) Ltd. 

P.0. Bo-. 157, Sl Peter Port. Gwmsey 
lmnU.tac.Fd [195.0 21101 J — 

DW5 Deutsche Ges. F. Wertpaptersp 
GivcburgKeg 113, 6000 FranVJurt 
IcvttJA 10143220 3450)+O4Q — 

Delta Group 

P.O. Bot :i012, Narcu, Bahamas 

D*4l Inv. Frtb.5 JU5S254 iOfl+OOel - 

Deotscher Investment-Trust 

Pnalaen 7635 Btebergasse 6-1P 6OC1O r - i-Atw-t 

Coocentra IMOSSO 197ffl-+*:f, — 

Ire. Renten lot* [Dt!!fl50 66 frOJ-C !''i — 

Dreyfus Intercontinental lnv. Fd. 

P.0. Bei f 1 3712, tossau. Baharvi 

KAVFvb.5 (USS24.W 2- 5-| -i Til — 

Emson & Dutfley Tsl. Mgt. Jrsy. Ltd. 
P.O. Boi 73, SL Helirr, J-"--, 053473933 

ELD.I.C.T. 1124 1 .;.;.1| -U| 220 

The English Assoculicn 
4 Fore Siroet. EC2. 01-5887081 

EL A-Itteox Fund". '. J ' 3 1 ^2 Jj I 8J3 

E- A. S«fWre ■ 75 57 7a — J — 

t 4. Equuv* .«4 3« — J 230 

Wardoai" Cm. rd " .kj029 211M .—4 7J3 

•Ne»l dealure Feb. 13. "tot dealing Feb. 29. 

Eurobond Holdings N.V. 

Handel 'Jcarte 24, Wilietmud, Curatao 

BS - 

Euro Hlrtgs. IUSS1962 20.4O1+4HHJ n.lfl 

F At C MgmL Ltd. lnv. Advisers 

1-+ Lraixe Pountney Hill, EM. 01-6234680 

Cratfiitary Fd.__l USS8.72 I 1 L38 

F. A C. OrieniarFSZl U3S1L13 | „_T} — 
Prices January 50. Weekly dealings. 


.USS36.92 



+flh? 

■ity.'ir.'.fl 

+0V 

USS55.45 

+0* 

UE5!iMU> 


USS2120 

ojy 


129? 


01-4056497 
1042 „. 

3021 ... 

1125 

lOt? 

105 7 
1823 
137.4 
1125 ” 

1195 

M9J , 

165J -TJ — 


— Fidelity MgmL & Res. (Bda.) LUL 

~ P.O. Box 670, Hunt' " 

— Fidelity Am. Ass : 

— Ftieiily Dir. Sav.TsL 

Fidelity r jr EaU Fund. 

— FideTnv InL Fired—, 

— FidriilyPaciSfcFd 

— Flrtelrtv Worid Fd | 

“ Fidelity MgmL Research (Jersey) Lid, 

__ Waterloo Hse., Den St , Sl tidier, Jersey. 0534 

— 27561 

— Series A * Irani.) -E4.75 

— Series B ( Pacific 1 1ES.75 

— Series D ( AnLAis. to.K1467 

— Sterihre Fixed Ini {tJ.II/ 91 

~ First Viking Commodity Trusts 

— 20-12 SL George’s St., Douglas, loM. 0624 25(05 

— FsLVik.Cm.TsL 139.4 4L5aq -3.9J — 

Fleming Japan Fund SJL 
37, rue Itotre-Dane. Lnn-mbaurg 
FFIernlngFd»5 ^USS4457] — 


045236541 
34851 


Free World Fund Ltd. 

Butterlirid Bldg, Hwnlllan, Bermuda. 

NAV Dec. 31 I US$24118 | —J - 

G.T. Management Ltd. 

Park Hse, 16 Finsbury Circus, London EC2 
TH: 01 -hiS 8131. TLX: 856T0O 

L f Z?£X, l0r - 1 ,^171 rajdl 

^rhor Gilt Edge £3. ^J?|+ 

Anchor I nl Fa U5S5.90 

Anchor tn. J». Tsl _|7S C _ 

Berry pat Fd 

Berry Pac Srrlg— _ 

G. 7. Asa FA. 

S .T. Ascs Slerltnq . 

.T. Australia Fd. . 

G.T. Bond Fund — 

G.T. Dollar Fd 

G.T. Dl. ‘Stria.) Fd 
G.T. Iir.est. rd _.._. 

Mariann -* ' STG* Fd 
G.T. TfcirDltMyFrt.. 

G.T. Paniic Fd 

G.T. PtiiliwuneFo., 

Gartmore Invest. Ltd. Life. Agts. 

2. Sl Mary A*e. LoroWi, ECS. 01-283 3531 
Gartmore Food Manager* (CJ.t LUL U Vh 1 
41. Broad Sl.. St. Hetier. Jersey. „ 053-1-73741 

Gill FunrttJerurv) [tlJJ %0*t 1 13.50 

Gartmore Fund Managers [Far East! Ud. (aWO 
1502 Hutcftam Hit, 10 Haicoun Rd. H. Long 
KK & Pac. U. Tsl — .[HK5423 45hd-tHE 

Japan Frt 14.505 ISSXtm —— 

N. American Tsl (t'SI77JS 1124) .._ __ 

ImL Bond Fun) IlCSllZS U-SOflt 20 

Gartmore Frem Mangen (loM) (a) 

P.O. Boi 52 Dougtfr,, lAv 062(23911 

torrmore I ml Inc — 120 3 ZL7I -I~l 1230 

Gartmore Inti. Grth]86J 9Ul — | LO 

Hamhro Pacific Fund MgmL Ltd, 

2110 " 

Far I 
Jattanl 



260 

LO 

LS 


__ IIUHWtir W ttGllllr M IHfl# 

— 2110, Ccm retire ta Centre, Hong K+mg 

— Far East Feb. 19 |H)S14,re 17^51 j — 

— J.nan FA Feo. 8 )uM7.4f . 7B| ( — 


_ Hambros Fd. Mgrs. (C.I.). Ud. 


P.O. Boc 86. Guernsey. 


Capital Reserve Fdf . 


CM 

L 1. Fund 

Special Sits. Fund 

luinl. Bonrt SUS 

Int Ereilly JUSI 

Im. Jrf -A' SU5| 
lire. Sycr.-B'. 


£2102 

w 

sj%.65 

'WOO 

L*fi 


m 

I5U5 
! IE 
L54 


W«1-2d521 

si 

32 


"pneos on FA 6. Hfii draliqg Frt. D, 
lEadudes initial charge on -jihII orders. 

Henderson Baring Group 

WJ5, Ganvaor House. Hong ttang. 

Japan Fd- -Frt. t..._llfS]279 J8 141 
Jartta Tech. Feb. 4 — | USS10 220 ] 
PacifkFg. Feb.fr ^_| US512filO 
H37B 


— Bores Fd. Feb. 8. 


8-00 

& 


:d i» 

7HW3J4S. 


Providence Capitol Life Ass. Co- Ltd. 


.+0-251 

[03.91 34J^+0Ji| 

HLM 17ia , 

" 1^+flll 

227.5 1+141 — 

.9 I+L7I - 



01-6268253 


J _ Iqd. Acc... 




CnAAmfr. FA 1 

Cres.MeruafL 1 

.eras. HWl tfeu— , 

era, Reserves 


NOTES . 

Prices are fe pace wdess. 

^f«L“jsas«55 

h Dstribution free of UX tmea. p Periodic 

SSaSSi' 

day's price.' V Netofl»oa 
t EMBtadMliai. tt 0* vrtvapfe 




nsststdi 

■Far East am— — 
Itenra-UtitaL^ 
Ftfcdtrflw.Tai. 
CAjaen. Dirts)— 
Caieral--- r — , 
(Acorn. Ums>. - 
High Income _ 

> taunt. Units). 

Japan : 

Ldccon. Uoits). 

ftgFGSSZZll. 
uum « 

1 Accum. 

Sr 5 

Seennd&eti- 
SmaHer 

Sfirss 

Us 


12)^heat«*,eaz 

Coital Feti.5, +-D252 


02-2403434 

a 


U.H - oxj 

25 M „ 

L09L 116.3 +13 •! 



2DdGI . 

2nd Pip. Pres/Acc — 
2nd Mgd. PctojA££_ 
2idto.Pens/AflC- 
?nd CBt Pasj Aa 


2nd Am. Pens/ Act— 


L& 

L& 



IWQ)- 


Edropeffrh.7 2bi 

I Arrum Units). — 29 6 
-PhKhFd JflB.22-’ 1M3 

SEESir®,, 

■•Fur Utt «*"♦» fm* «& 

Scottish Equitable Fpd. Mgr*. Ltd.V 
28 SL Andrews Sq. EtUwrah 031-5569101 

as*— :BU ■ Sid In 

Dctfifi9 Wwtoesefav. 

Setug Unit TsL Managers Ltd-V (a) 

POBoaHiBckterj. Hse^E.CA 01-2365000 


£ 9 ) F-, 

eS.LF. ff 

CmiM 1 



Irish LHe Assurance Co. Ltd. 

11, Finsbury Square, EC 2. 

8 TSS& 

PrortMsxLGrt. R*-l 
PrpMAGntLSer.ll | 

King & Shaxsao Ltd. 

SZCcmWi, ECX 01-6235433 

Bond FA Eiempt — JE95J6 962BHL49I — 
Langhant Life Assur. Co. Ltd. 

Lughara foe.. KatmbnreA Dr u HW4. 01-2335212 

fiSSHdgV 
ssisiriBr ^ 7 j 

Legal. & General (Unit Assur.) Ud. 

, lOHSUMd House, Hngswood, Tafworth, Sunff 
KT20t£U. Butgti Heath 53456 

Cash luiiial — 

Dunam-. 

Equity InitaL. 


20 Ud» -dje Read. *13 8PG. 

Srt. U>lFV.Cm 

Sd.lat.Fe. StA__ 

HrtCion Erji^Ti 

Penmen Fid — 

Deuo-lt FA Cap. 



ra^nani.'d Fd. Cap.__ 
r,Luii9f-d Fc. A;t 

Property F* Ca?- 

Property FA Acc— 

Pravineial Life Assurance Co. Ltd. 

222B'ntoes$aie.ee2. 01-2476533 


01-7499111 

153.0 

134.7 

510 

iri-0 

54.4 

H2 

547 

55 7 





52 fi .... 

SI 

665 



Albany Fund Management Limited 
P.O. Bo* 73, Si. Heiter. Jersey. 0534 73933 

Albany S FA 'Cl! — lUSSUtS 138261 ,| 137 

Nnt rt?a&itg Famnrr 29. 

Alexander Fund 

37. rue Notre- Dome. Lureirtourg- 

Alexander Fund 1 'JSS1103 1 J — 

Kei asset totie Frt. 4. 

Aden Harvey & Ross Inv. MgL (C.I.) 

1 Glaring Cross. 5L Helier, Js».. C.I. 0534-73741 

AHRGHtEdg-FA [Uli2 112TVI J 14.19 

Arbuthnot Securities (C.I.) Limited 

P.A Bor 184, Si. Heller, Jet**. D534 76077 

Cap. Tfl. Uersry! — 1125.0 1290] | 7.75 

_ Ne*l rteofing Frt 18 

Cm! Sec. Ta. 0, ......1 14.76 

_ Nei! Tahxitiqp Feb 11 . 
East&lnti.Tst.'Cli....n07S H4.y +03? 327 

Nfisl (foTmo Frt. h 

Artwthmi SUg. Fd. .(109 2 lfi.3( ._.J — 
Nut Healing date Frtruwy 13. 


PO Eo* 71, 7 He« S». Peter Port, Guenugf. 

Gill FA JiJ.M 9 53i+afl) 

•Inetoiw <3 PrrtBMsy c/argr. 

Hill-Samuel & Co. [Guernsey) Ltd. 

8 LeFetrer* Si, Sl Peter Port Guernsey. C.J. 

Guernsey Tst [155A 170^1+0.41 3A6 

Hill Samuel Invest. Hgmt. lntnl. 

P 0 Boi 63. Jen**. 053427381. 

HS Channel Is. Fd. _..)1Z7 9 
H E. Filed In:. FA... 1880 
Box J622. Berne. SMMiMML 

H.j.O>ers<Ms Fd I'JSSSS? m.,,! — 

CSFFA'Ak.' 16 64 16 99|_..J — 

Cro-.sbow Fa 1 Aec.)_lSF4 07 4 IS ..„.[ — 

ITF Fd.(Acc) [USSU.49 U.^l | - 

N.V. Intertaeheer 

P 0 Bo. 526. Delft. Kodand 

ErnvriAU 111. Pr. BFL) USSE3 40 1 | — 

Internationa) Pacific Inv. Mgmt. Ltd. 

P.O. Bo R237, Sty Pm Sl, S/dney. AtnL 
Ja'dm Equity TH. _..|AS331 3461+011) — 

J.E.T. Managers (Jersey) Ltd. 

P.O Bo> 98. Channel House, Jersey. 0S34 73673 

Jersey ExtrrL Tsl |OA5 L77| »_J — 

As at Jan. 31 

J ardine Fleming & Co. Ltd. 

Jfelh Floor. Connaught Centre. Hong K6ng 

Janette Estn. TsL» | 


JartfceJ'bnrA' — j 
Janfine S.E Jt. — I 
Jartme Ftem. Int.__ 

Jantov Seairities 

Intl.Pac.Sfrcs.nnc,)— 
Do.tAcaon.1 


HKS450.09 

' 

Wjf 


+US17.77 

Ht3l4.90 


HK515J0 

HKS1534 

. 


LI 


L2D 


a 4 "- 


ytiue Fdsiaj 7. 

Capital Life Assurance? 

Cwvsw House Chapel Asti Wtm. 09022S511 
KeyftwesLFlW^-J 1KL47 I ..^J - 

Pare«a»ceii»?5r!If 34J0 f — Tj — 

Charterhouse Magna Gp.V 


- Do-Acam. 
Fbxd Initial. 
Do. Atom.— 
-huL Itdbal— 
Do, Acoon.. 




Ell NT 
022.8 



6.96 


3 


PSS0&.W1, 


Income FtL. 

Sector Selection Ltd. 

.stijwnia**"'' ■■ 

. aa=f is 


(Keynes. 

ChrtfBfr Energy 

Ctatiw pL? 

Magna aa. Soc 

Magna. Managed — 

Chieftain Assurance Funds 
11 New Street. EC2M 4 TP. 
Managed Growth — Q4662 
Atetaged incane —Sg-jp 
Inamdlmi til — H 9. 

16* income m-l* 


mi - --I - 

i iso.) :zi - 

- iaa—1 - 




• Managed ImtiaJ 
Da. Accutl - - _. 

Property ItnWl |W6.1 

Dp. Accum. . . fljfi.l , — 

Legd & General (Uttrt Pensias) Ltd. 

Exempt tosh I nle tll»5 **’ “ 

Do. Accam --Bl?- 

Exempt Etpy- Inll — na. 

Da. Accum C78, 

Eiempt Fixed InIL— 1159. 


01-2033933 


1A38 



0892 22271 

-J— I - 



Da. Atcum.^-^-_ [1?0.7 
Exempt MngA uriu 170.& 
ityniw i 132.6 

Legal & General Prop. Fd. Mgrs. Ud. 

IL Queen VtanriaSuEC4«4TP. 01-2(89678 

LdfiPrB.JanL__M7J! Uia^J - 
best atL iff Frtresry L 

Life Assur. Co. of PenaqAiaata 

8, New RA. DtMJam, KeoL . Ufrtta^ 812348 

LAC0P1MS pOS 307 q_4— ■ 


Prudential Pensions Limited^ 

Hdlbon Bars, EC1N 2NK. 01-4059222 

EquiwFiJs».16^.|t28J4 M6: 

Fixed Ini. J3A 16 — |i 
Prop. FA Jan. 16 

Reliance Mutual 

Tunbridge Wells. Kent 

Ret. Prop: Sdty_ 12733 

Rothschild Asset Managemeat 
SL SwitWw Lane, London EC4. 01-6264356 

- 

Royal Insurance -Enufp . 

Hew Hall Place, Liverpool. 051-237 4422 

RoyalSWfrUFd {1727, 122.71 -I - 

Save & Prosper Group* 

4, GLSLHdtfs, LnA) v EC3P3EP. 

Mldft 045.9 IS4.< 

PjwtyFd*^, — pX9 19B* 

Gilt Fd h29.7 336 

Decostt Fit n5&S 1«5 

C«tbi.Pb». Fd .T— E4?5 

TDjXrpr^rtL _ 


Bank of America International SJL 
35 Boulevard Royal, Ui^emixjurg G D. 

ViTOfintest Income .~.IU^2 106.86] .....J 3.66 

PIXC5 « Mi. 34. Kei: uft. dy Jta. j(L 

Banque Bru* tiles Lambert 
2. Rur De la Regence 8 1000 Bnn«te 
SenuFund. |IK£A2? 62.101+003 6.95 

Barhican Managers (Jersey) Ltd. 

P.O. Box 63, Sl Heller, Jeren 0534 74806 

Barb. Ibl Fund J95.4 10051 I 5.00 

-Barclays Unicom International 
1, Charing Cross, SL Heller, Jersey 0534 73741 

(riWMsJnecme — M3 «MI-05| 1350 

UnUoflar Trust [i spiin 137 

Unttxxtd Trust _|l 

. Thom*. SL, Douglat. IstotyMaa. 

1 W£xlLZ|432 m 


Nra iuh. thr Frt. 15. 

Leopold Joseph & Sons (Guernsey) 

Hirrel Ct„ Sl Pmw Port, Guermey. (MB1-2664S. 
LJ Sterirrig Fimrt. — IQ.Q.% 10.971 4 — 

Kemp-Gee Managemt. Jersey Ltd. 

1 Charing Cross. St Heter. Jersey. 0534 73741 

tootiai Fund .112180 1272 

Income Fund — 562 

Gill Bond 15015 

Keyser LHlnwnn Ud. 

25, Mid Street, E£2V 8JE. 01-606 7070 

Fonselex CTlfllS 15099 [ L30 

Mb ^ SFIK.70 115*3 ,„.1 - 

femral Assets IsKSs-WXfil - 

King & Sharson Mngrs. 

V Charing Grosv S l Helier, Jersey. 

Valley Hse, SLPikfr Pen, Grwv. 

1 Thomas Street. DouglasJ O.lA 
GUt Funfl Oersetf) _™{fflxi0 8.14i 

GlkTrast flfl 93.7 

OHt fnd. GuemseyfcSl &5 

IntL GnL Sets. TtL 

Firs Sterling gJB.15 

firy. Inti. 


«»34) 73741 
(0431)24705 

a 1350 
a — i 1350 


if ^|_Tj = 


Min. 


Dp, Gnr. Paeitte UT? 

Da lot). 


SStS£fK=: 

DepsiPeniJdf — . 

•Wees 




Rleiswort Benson Limited 

3J. FendWrch St, EC3. 


v. 9.« 
-0.41 103 


. — Iruarne „__J34.0 

Da Isle oi Man Tst W0.2 

Da Manx Mutual —[3^.4 

Biihopsgafe Commodity Ser. Ltd. 

P.O. 8ox 42, Douglas, l.o M. 062443911 

ARMAC*Frt.4 IKP0.40 75J9! I _ 

CANRHQ ”»Frt. 4_„K L464 ,13531 m...J — 
COUNT - * Frt.4— ;i IE4J62 A5ZW| ....J 115 
Oiguvtllr issued M *SlO and "R Hen wL Mar. 3. 

Bishop sgafe Progressive— Life. Agents 

9. Btstopsgate, EC2N 3AD 01-5886280 

waffiEiEafflPtiad a* 


EurimesL 

Guertcey Int J 

De. Acorn 

K.B EurtkCond FS. . . , 

ELB. Far Can FA I 

(SB. Gill Fund 

K.B. InL Bd FA tnc. 
tB InL Bd. Fd. Act 

K.B. loll. Fund.. 

K.B. Japan Fund ..... 
K B. Start. Assn FA . 
K3.US.Gmh.FA_ 

SreM Bermuda 


. LFL170 - 


01-623 8000 
+101 410 



Larard Brothers & Co. (Jersey) Ud. 

P.O. Bert 108, SL Helier, Jersey, C.I. 053437361 
L.B.£*ttnt3lFund_lUS»33 9.931 | 087 

Continued on previous page 
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? American Smaller Compa nies 


• Top pcrforrtiwt! American Trust in 1 079 

• Up G6*o since la on eh (Dow Jones io"»J 

For the porlMin ami views m the American 
.-tMekma rkrt o.'ntact : 

Richard tfamtr. IMMH Advi-mrv Centre on 
- FREEPHONE 5 i Aq ( vu npeuMr'i. 
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FOOD, GROCER! ES^Cont. 
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13 20 rrNew Court MaL. 

£7 li. Premier Cot. 5p 

£11^503 Ranger OH 

£4T, £31*4 P.i Dutch Fl20. 
445 95 Sarto? A0.25c, 

5E0 275 Sceptre R«i 

102 278 S*4d Trans. Rec.. 
64 49*} Do. 7 fc oPf £.1 . 

750 190 riS-rWre 1 U.il il. 
£79 £52 Teiaisl-V-i Cm- 

?26 ;48 Tnc+urol 

4ts2 197 Ultramar 

230 125 Do. 7pc Cnv. £1 
525 155 t+V..in»Oil il. 
420 110 WeetsPet.lOos 
110 no Do. flaOrt 2fc 
137 44 Wnod'ile ASOr._ 


+58 — 

+14 — — — — 

-20 

+4 t;7.53 L4 33 30J 
$13.75 3 2 5.0 7.0 
5.61» 1229 14 0 — 

+6 45 .O 3 4 2.3 QM) 

QSI;*, 4.7 fJj* - 

+17 - - - - 


-6 jL7 05 4.3 1417.9 
-2 F5 .b 5 3Jl 4.U0B 

-J j - - 

Q15tr 221 5.3 7.9 


AUSTRALIAN 


*2 al.12 3 6 
-5 — - 

t7 14.65 2.0 

-8 118 09 2 6 
*»a T10 4.7 

+b ♦— — 

-*v W14V — 
-10 iio: — 
+2 - - 

0.55 3-D 

+ 11 ; — — 

+i\ L9 
030c Z1 

+8“ 131853 L7 

4.95. 1102 

+52 — - 

-4 D** "a — 
*18 4536 23 
*10 tlO.O - 
+6 07% 37 5 

-10 — — 

QL61 — 


2B 15 Acme, 50c 

18 4 ACM 20c 

115 5C Send Cot? 

215 100 Bccxiri-iie 50 Tc-ii 
2to 84 BH South 50c .._ 
12 12 Canute Kcrt!: ms, 

28 8 Carr BjmI 30c — 

£25 540 Centra'. F -it «fic 

: 318 170 Coopts PiemrarOc. 
56 11 Cuhu P.rdK N L. 

*50 2*- Lwi-Com loe- 

, 23*’ j U Erfi’avaur 20e _. 
252* e2 G.r *Jwif2fc 
350 I4J H jpBtr Are.r 5p. 
75 2fi Hwma Ghld N L. 
72 a Mel.+l; E». yc.,. 
306 134 M.l 1/ HUq; ?C-., 
32 15 Minelmln* tiol. , 

142 30 r/twnt LyeU 25c - 

44 13 Ne».ff>ewl 20c 

185 9l i7wwh£, rii»5fc 

71 41’ NUt. halgurii 

1q 5 45 Nth i.'.ninq Csrp. 

71 IS N.W+l M.+ia? *J.L. 

235 7b Oal endue SAl 

120 22 Chimin N. L 

184 35 PacdicCTOper 

'575 125 Panccm'l 25c 

'62 2 P.vmga M&E> 5o - 


7X 9.4 

i3.rt - , 


OVERSEAS TRADERS 


»5 is 8 Z Apex.FTotB.105L 13 +1 1U ZJ 

++? at 32*2 Tlh Aqws. Secs. 5p. 32*2 fS J- 

K 315 77 AvenueCfteMp. % +1 1.79 3- 

Sn H n00 » Bank & Comm.. 82 - - 

^ I sssus “ t 

Si B S 'A W i 

m HI u* 85 BtadftrtPre^A 158 3J 

7-5 53 mi, 42 British Land ; W -1 t02S — 

- 7 TL El QtfSSjL EM +3 012% Afi 

143 95 BrfatoiEstale- +1 h 


•2.7 17.4 n ss Ifiberdenlme.. 70 t2.85 

Tc T 111 72 . Ate meen That 94 +1 4.45 

TlJ'lfc' 103 Aifcalm 127 43 15554 

Jf 122 92 Alliance lm 213 +2 2<?J 

ti Sc 250 167 AlhanceTrusL, 204 +4 18.0 

2.9 lti 213 115 Ahihndlnc.50p. 122 +2 TM.O 

Bi&i'Sn 160 I Do. Capital 50p lira +3 1115 


bW 

1+3 


ct r:Sl S m U ^ g isaarcfiz: m -i mz ?& ne 

St s fs S B vS'l ft 

aafta sfetl vBifS 


7B 59 W-CsLlTeaslfe. 70 +1 

312 235 W«nysslnv.a 278 +3 

232 180 Wiitterbotton_ 2UW +2 

1041, 72*2 Whan Inv 92*2+2 

220 164 Yeoman Inv 202 +3 

33 21 Yorts. & Lancs. 30 — 

108*2 85 YoQfigCo’slnv.ELl 102 l+l 


UN 5.6 25.6 
LS 5D 281 
L0] 7.2)19 7 


10 5.0 27.9 
LI 5 7 230 

13 28383 
*14 4 t 
L4 14 74.4 
L2 6014 3 

11 TaiTs 

10 7.119® 
1.012.4 11.0 

15 18138 
LI 43M.2 
10 6.5 21.6 
U 6 b 20. fc 

<• * 

Ti 5 9 “a 
L0 61! 223 
10 1 4 D08 
10 53 26.0 
U 51 255 

14 30 35.7 
1.1 5 2 253 
10 5.7 250 

1.0 5.4 263 
10 7.1243 
L0 5.2 26.1 

1.1 5.5 265 
ID 76 18.9 
♦ 11.4 $ 

LO 119 ill 

L7 19 2&b 
U 6.4 233 
LI 4 8 26.7 
10 65 24.1 
10 6.1Z7.9 
14 2.7 353 

LO l0 2l» 
L0 6.9 216 
10 61 493 


10 3.3 53.9 

L0 34 610 

- 10 - 
1.1U0 96 


lffl 6222.9 
U 45 30.9 
1.1 62213 
14 4.125.0 
LI 4 4 305 
L2 4 4 27 9 
9 7.1 « 
LI 79116.6 
L2 83145 
L2 6 4 18.1 

Il 19 ll9 
LI 5.6 228 
♦ 85 6 
9 S2 ♦ 


L0 4.8 29.0 
L01Z012.0 

14 4]2 2« 
LD 7.6155 

17 6X2X7 

* 5.1 * 

LO 6.7 203 
12 5.6253 

11 55233 
10 5.5 247 
LO 5.0 285 
IJ 4329.8 

18 4.6 30.6 
101 6 2 26.0 

1.0 33 42.9 

10 5.9 241 
L0 6 9 243 

— 17 — 
L0 10.9 13.0 
LI 3.7 353 
U 5.0 263 
L0 9714.6 

L5 3JB 2A7 
C 6-8 + 
18 A3 73 A 
L0 4.9 338 
L0 8318.9 
L0 119 124 

T Ta T 
12111118 

— L0 — 

12 5J216 

13 3.6308 
L0 10.7 13,2. 

LI 53J264 
L0 53127.9 

11 4.5 29.4 

12 6.7183 

1.1 50 24.7 
1.0 b.620.9 
< 

— 08 — 
Lfl 11 96.0 
16 22 393 
LO 7.7 18 51 
4 5.1 * 
10 5.0 M3 
1C 6.1223 
U 83162 
U 5-9 231 


510 225 
cCO >J5 
*47 131 , 

224 13b 

47 54 
tJ 32 

199 64 

184 121 
£>7S £24*} 
525 487i 2| 
84 53 ' 

380 2b0 
45 21 

17*’ 10 
109 62 

48 23*} 

9 T-z 7t>*i 
®1 69 1 

225 140 
220 130 

43 15 

117 68 

209 112 
. 76 43 

£93 £85 I 
42 24! 2 

42 23*} 


A f ncanLa*«... 
Assam Trad. B LI 
Anil. Agric. 5Lc 
Be+ricrt'S iWL 
Scrc+acci *7!w ' 
EoucteaB'lOpi 

Finlay 'J.wiejt. 
uill 6 Duflus,, 
Gt. Nthn. £10 .. 
Hm ns. Gros.fl. 
Hoftnung IS.) _. 
Inchcapefl ,... 

Jactf Wrt 

Jamaica Sugar . 

Loffrho 

Mitch** Coils... 
NetJro Invest! .. 
0 o» 2 n Wlsre. 20p 
Pat'xm. locn. 10p 
Do. 'A* NIVlOp 
Sanaa- (JL. 1 10p 
Suite DarDy US0 5 
Steel Bros.... . 
toterKerre.20p. 
Do. 8pc In. ’81. 
U. City Merc. 10® 
Do lOpcLn.lbp. 


+3 h3 67 
+15 10 0 
+3 s07J . 
-2 7.5 1 

62 

-3 ihlO 
*1 t5.03 
-1 6b.75 
... • M39'-4*» 
+36 t24 05 

449 ; 

+2 {1815. 
1122 ' 


114 9 LB{ 37 
2.9 2S20.4 
I 16 2.b 22 1 
q2 6 7 415 8' 
1314.3|!b8' 
63 5 2 b|l2.0 
2 3 8 4[ 5.1 
2 8 7.7 5 2 
29 37 95 
L9 4^1 15.1 
u BiflinS' 
L4 7. 51 12.6 
34 d 81 


480 

248*, PCTO-Vi.iflS'iiidSOc. 

21 / 

125 SelinittA 

Wl 

145 Southern P.icfiJ .. 

'/ff 

3* . S-*?n 20 c. 

’ 6 

12 iMef. Goa- 25c 

248 

Lc'l Wettn. MrutgitJc, 

50 

£■ Jlte'-tm.'t — 

94 

40 Whim Cr+?v 20 c. 

25 

3C*: Yori> Rescurcw — 


T 

30 

53 Aral. Nigeria.— 

art 

2ts Ai $: HiLl-m 5 ML - 

7 1 

49 BeraK Tin .... , 

270 

149U perriinfai SMI 

19l| 

325 Grfl.cr 


3 GoH u 6 are 12 *?p- 

jab 

370 

295 GoP':r<gCini 

2R9 Hont;long. 


Q3.75 

a39*s 

+5 

_ 

+1*j - 

+2D \Q10c 


-6' tQ*c 
+5 35 

”i” 

*h01tlc 


+21 OMc 
+5 - 


j+3 Q12c 


+13 tQ17.5i| 
+40 I| 


i:!"l 


+1 732 <0-6 
,,, 361 11 

16 3 1.1 

+2 3.5 19 


+2 3.5 Z9\ 

+5 9 0 5.2 

+3 90 53 

+2 — — 1 
-1 03 57 2.3 
-12 t7.15 33 

§4.77 2 8 

08% IMS 

+1 hsdl23 4« 
*1 Q1D% 29 9 


10.8 (73) 

10.7 015i 

10.2 U22 

6.7 5.8 

5.7 4.8 
5 8 4.7 

Tl ill 

6.9 5A 
9.2 66 
19 3 - 
53 42 

15.7 - 


98 >i Idrii lOp 

15 4i. Jant.tr 12*M1 

38 hamumng smo 50 
620 210 Killoqhail SMI ... 

585 365 Mjin Dredj'egSMl 

57 Jb Pahang - 

123 60 Fenqkalen lOp 

275 195 Peoling SMI 

37 53 Saint Ptran 

58 34 South Crofty lOp . 

230 170 ictrl+JmaSiloio. 
4?0 285 Sum Malayan SMI 
310 210 Suroei Eesi SMI. 

75 25 jusreme Carp. SMI. 

105 4a Taniong 15p 

115 9t) Tongkah H, Tin.^ 

280 190 TronohSMl 


27xd 

305 

60 

165 

165 

12 

340x0 
300 
92d 
15 
72 
300 
565 
27 
97 td 
240 
60 
37 
220 
370 
252 
35 
97d 
90 
245 


2.1 9.6 
10 42.0 ' 
I- 5.8 
* 6.6 
13112 
52 22 


COPPER 

192 j 56 {Messina 90.50 _j 187 |-3 | 010c | 

MISCELLANEOUS 

81 I 54 I Ear, nun 1 76 | } — j 

14*} 10 iBurma Mires 17*}p ( 131} — 


RUBBERS AND SISALS 



135 

122 +3 
6b -5 

Z* 2 

503 -4 

53 

G*2 

767 +10 
208 +3 
98 +1 

95 +2 
S3 +1* 2 
443 -2 


197980 
Kgfc La. 

138 88 

122 63 

71 20U 

•8 2*j 

507 230 
53 36 

12 8 

767 320- 
208 105 
328 87 

95 65 

53*’ 39 
445 185 
104 bl 
62 **b 

190 119 


TEAS 

India and Bangladesh 

290 245 Assam DooarsEl. 282 +951 

305 230 Assam Frontier £3.. 233 1015 

124 95 Assam Invs. El.... 114 +4 4.67 

3D*’ 15*’ Eirpre Plants lf?p.. 23*} * — 

470 335 Lawrie Plants El. 450 -10 17.5 

345 2 23 McLeod Russet £1. 325 -5 13 5 

390 285 Moran £1 290 10.0 

165 109 Warren Plants — 152 t95 

230 157 WiHlamstm £1 230 +5 833 


ME' I CV (I? 


81 54 Ear, nun 

14*} 10 Burm? Mines 17*y] 
460 170 Com. Murch. 10c 
585 280 Norttxwte CS1 

423 226 RT2 

31 12 Robert Mines 

65 26 Sabina Intfe. C51 

880 470 Tara Exptn. $1 


412 QlOOc 

535 - 

423 +5 1115 
24 -1*} — 
53 +3 - 

545 - 


Sri Lanka 

570 1230 |Lunuva£l 1 370 |+5 |110.0| 

Africa 

165 1 95 IBbmyre — _ — I 95 | — | 6 0 I 
1155 B0 Ruo estates 80 4 5 \ 


MINES 

CENTRAL RAND 

£15 1270 iDurtian Deep Rl, I Q4 |+l 2 |Q155c| 4> | 63 
£35»l235 /EaaRandPrp.fU,) £14 )+*j lOlO&J + ) 43 


£20% Ramhom'n Est’. R2 ’] £33% +C QfaOOc 4> 103 
91 West Rand Rl ( 304 -17 017*?c + 33 


EASTERN RAND 


201 62 
86 16 
396 215 
405 85> z 

650 247 
lb7 50 
190 63 ; z 

457 55 

J65 33 

£15 515 
136 32*} 



200 +5 
80u( -3 
352 -B 
383 +2 
554 -20 
150 +3 

185 +12 
457ul +24 
165 +3 
035, -t, 
120 -6 


FAR WEST RAND 


253 BlyvovZ5 

658 Buff els 

88 Deelkr 3 . 1 l R0.20.. 
21b Doomfomein Rl . 

562 East One Rl 

236 Ela«lsrandGlL20c 

70 EtsWirgRl 

£11 Haneoeest Rl 

483 Kloof Gold Rl _ 

414 Uhanon Rl 

422 Southv3al 50c 

291 Stilfomem 50c _ 
£12*, vaal Reels 50c „ 
140 Venterspo5t Rl,, 

Q7i, W.OrieRl, 

109 Western Areas Rl _ 
ill Western Deep R2_ 
185 Zandpan Rl — — 


641 -9 

£175, _i c 
248 +1 

652 -31 
£12*3 -j 
402 +1 

267 +3 
£271, +1, 

8 T* i 

li 

E ®r":i 

£36*< 

404 -1 



462 +12 


O.F.S. 


NOTES 

IMe» ottierwrie indicated, prices and net jEridend s are te pence 
«d denominations are 2Sp- Esttemted priceJeMitiogs ratios and 
covets are based an Ultst annual reports and acceoats and. uAcre 
possible, are updated on haff-yurir figures. PfEs are calculated on 
■-net" Astribution basis, eantmgs per share bring computed on, 
profit after taxation and unrelieved ACT where applicable; 
bracketed figures indicate 10 per emt ar more dttfereixe It 
calculated on uiT' (Bstribution. Coven are based oo 'vnutettotri* 
distribution; this compares gross dividend costs to profit aftnr 
taiattcn. excluding ecccptnad prafrts/tasses bat inebutbe 
estimated extent of oftsettabie ACT. Yields arc based on middle 
prices, are gross, adjusted fo ACT of 30 per cent and allow Ibr value 
of declared distribution and rights. 

• ’Ten Stack. 

• Hmhs and Low/marked thus have been adjusted to allow f or r ights 
issues for cash. 

T Interim w.e increased or resumed, 
t Interim s»nce reduced, passed or deferred. 
a Tar-free to ncn-nesKjems on application. 

+ Figures or report awaited. 

IT Unlisted security. 
t Price at rlnw of suspension. 

9 1 raft cared dividend alter pending scrip asd/or rights Issue: ewer 
relates to previews dtridends or (orecsts. 

+ Merger tnd or reorgamuiuon m progress. 

• Not cwro,vahle. 

+ Same interim- rerriced final and.'or reduced earnings TnriEcatecL 
i Forecast dividend; cover on earnings updated by latest Interim 
MJtenwm- 

I Ccv*r allows for conversion of shares not now ranking for if vldearfs 
or ranging only for resinned dividend. 

It Cover does not alto* for shares which may also ranV lor cDvitfent! at 
a future dale No F't ratio usually provided. 

+ E •eluding a final dividend declare! -on. 

+ Regional price. 

II Nc &w value 

M Yiefri eased or .as imww Treastmi Bill Hate stays unchanged unttl 
matuniy of siocic. a Ta« nee. b Figures based on prospectus pr other 
official estimate, c Cents d Onndetid rate paid or payable on part of 
capital, cover ta-eo on dividend on lull capital e Redemptloo ytehf. ' 
I Fiji yn?M a .Assumed ttvWerW and .vfe*d. A Assumed dividend and _ 
yrefd after scrip j Payment Irom capital smews, h Kenya. ' 
m Interim higher iftan previous total, n Rights issue pend i ng, 
q Earnings based on preliminary figures, s Dividend and yield eadude 
a special payment. I Indicated dividend; cover rebus to previous 
dividend, P-'E ratio based on latest annua) earnings, u Forecast 
dividend: ctwer Pared on previous year's earnings. * Tax free op to 
30piittoeC.lv' View allows far currency clause j Dividend and yrekl 
based on merger terms, t Dividend and yield include a special payment; 
Cover does not apply to special payment. A Net dividend and yield. B 
Preference dividend passed or deferred. C Canarian. E Minimum 
tender price. F Dividend and yield based on prospectus or other official 
estimates for 1979-80. B Assumed rivtdend and yield after pairing 
scrip andi’or rights Issue. H Dividend and yield based on prospectus ar 
other ottidJt esitnatos lor 1978-79. ft Figroes bared on prospectus 
or other official estimates far 147940. M Dividend and yfetd based ro 
prospectus, or other official enimtes lor l?8D. N Dividend and yield 
tased on prospectus « other official estimates for 1979. P Flares 
hared on prospectus, or other official estimates for 1978-79. ft Gross. 

T Figures assumed. Z Dividend total to date. 

Abbreviations; rf *» Svidend- a e* scrip issue; 3 1 e* rights *» « 
all; sR ev ennui distribution 

“ Secent tssues " and “ Rights ” Page 24 ■ 

This service it avaflabU to every Company desit hi on Stock 
Exctanges throughout the Urotwf Kingdom for a fee of £500 
per annum lor each security 


REGIONAL MARKETS * 

7 tefeNpwtngn a refegfroa of London mutations of Shane; p resl u m Jy 
listed only In regional mart etc. Prices of inch kbits, most of wNch ate 
not officially listed in London, are as quoted on the Irish excheage. 

Albany lm.20p — j Z7 } j 

Eertam I 18 I | l “ ,an 

Bdg'wtr.E£L54to.. 353 1 Cww 9% ■BtWB-ltflfilatej,^. I 



250 +5 tQ15c Lbj 3.5 

£26 -*« 0420c 22 9.2 

278 +5 - - — 

848 -8 1090c 2.5 6 J 

348 +1 - — - 

£18*3 +*a 0295c 3 0 92 

£16 01S2hc ZJ 6.5 

£15V Q300c UllD.9 

467 +12 - - - 

685 +2 QllOt 15 9.2 

£28 0645c 13132 


Clover Craft 58 

Cw A RoseU.,. £10*’ . — 

DwtjnfR.AJ A 16 

Fife Fprge 38 

Fintay Pkg. 5p , , 18 

GralgSWe.U,— at>i 2 +t? 

Higtero Bre* 1 _- 75 

HoitfJos-Sp. „ 255 

1.0 M. Sun. £1 - 160 -2 

PeareetC H . 1 . 385 

Piref Mins 37 

Swif fcefrime„. 98 

Smdall fWm.) 165 


NaL‘!\1fcB«.'a9_ £711, 

nn.L31»97«)2._ £flP? m.i. 

AllLsnof Gas -— 56 

Arnott 375 „„ 

Carroll fPJJ 54 +2 

Clordalktn U0 +2 

Concrete Prods.— 83 — ... 

HeuotitHIdgs.' 39 

Inf Coro 209 

Irish Ropes — 55 

Jacob 35 

T.MG 145 +5 

UnWare 88 


FINANCE 


INSURANCE 


tt 8 S3&S a-iS fi 

15! mils 

95 62 City Offices.—- t2.84 12 


as s* a 

62 30 



we 325 70 Clarire Nlctofls. 113 — 1Z.19 6.1 Z* 75 — 3 ^ 

” a A S S2SL& 


168 92 DaeWtrildgs). 323 -1 1325 

%8 1 5*2 D*&**$k 37*2 blJ3 


- - 89 59 Dofitasam lCp. .87 

- f72 — 135 55 EasSAgfney. 92 -1 MLO 

- _ % a Eas.& 6eo.2tSi. 3A •---■ IH 

- 12 — 152 lffl Esfc. Prop. lRY_ 144 +2 FW 

- H ~ & ® E^sLeSs-- US 1*5 

7 « 7 . Zrt 139 FsWewWs.lft» +7 791 

4.7 39 72 27 IS fOTteiftiJfc. 22 — 12 

2^ 6 ^ 83 233 147 &Pa1iapd!«p4 Z2Z Pi &0 


vri il n H'l 

W4 82 

I«ri- 68 « 


iS. 87 13.45 16 5.7 S? 7f 

mid u uaw g g 


. 72 j46 
. lMt $ 


Do. Capital 50»Jira +3 1D3 - 0.4 - 
62 — TS3 U 12.7 103 

46 +1 tL55 Z3 42 272 

93*2 S 83 13,18 353 
48 +1 3.6 LB 10.7 13.0 

153-1 — — — — 

47*2 +J 2 s2.1 * 63 * 

88 -1 57 Lfl 93 15, D 

97 M236 Is Ij) llfi ' 

132 +1 s56 * b3 * 

59 035 17 11 412 

157 +3 00.95 4.0 0.9 4L2 
65 +*2 125 LO 4.927.9 
99 , 335 L0 4i 286 

5S +2l 2 287 Lfl 71 19.9 
S +2 US U 2J603 I 

193 + 2 " fstt.95 I® 5.4 272 i 
«*? +1 Tl2 12 52 25.4 
USSB . 044* — 4J — ! 
$69 QS521 LB 73133 

sz z-.rznma$2UL l 



246 

5 S 

36*2 

215. 

144 

» 

05 
67 

19 
175 

20 . 

58 
•20 
62ft 

^ I 19 

130 75 


Finance, Land, etc. 

ltreydStrtfl«n4 246 +1 2DJM Si 

35 - 

24*2 - — 

155 .— 11067 U 
95 015c - 

76 +3 t3.69 li 

£14^* QM.O LI 

59 92 12 L' 

3SA - - 

13 036 2* 

127 +2 531 V 

54* ZZ 1225 X 

42 ;i - " 

340 — 104.0 22 
73 dU 22 



125 155 


| 117 |+2 j QlAc J 4 ] 


= jsJtItJEa DIAMOND AND PLATINUM 


Ke«ockl0p_| IK 


m — zj 

85 7Smk 5 . 

IK 03 4 

IK 63 ■ $ 

138 -2 103 * 

22 _ LM l 


12432 1 m. 1 v 1 . 1 v riiivr • 1 -niMiwiii 

93 6.7 £51*2 [£35 lAnqto- Am. I nr30c J £51*2 Q75& L3| 83 

73 20.4 500 332 DeB«rsOr.5c_ 497 «5c 30 73 

0.7 * £U 750 Do.40KPf.R5. 900 — Q200cCM!2.7 

■0.7 6 317 136 !ifteaJaPlaL20e- 295 ‘+3 Q34e 3J 63- 

Si.tr B IS »S£ BPVP, 


OPTIONS 

3-month Call Rates 

InfastrUs l.c.1 22 Utd. Drapery I 

A. Brew 8 -Imre" 7 Mrfre - f 

SOCtitt 6 I.C.l 45 kVoo/mirtiB j 

B5.« 5 tnv erode 5 

Babcodt 12 Ladbroke. 15 Property 

Bsday&Banfc— 39 LegaJ&Gen.— 14 bmi ii — t * 

Bceclum 13 Lnt Service 20 rao Cotxdies^, 

Blue Ode 25 LJovthBank 24 

Boob 17 '‘Lofs" 3*? mppt 

Bowaters 26 LonttenBricfc — 6 

BJLT S Lucas In*. 20 

BrowntJ.).— 7 "Mans’' M 

Surton-A' 72 Mrits.fiSpiKr^. 9 

Cattwrys 5*} MidtendBai* — 30 gi. 

Courwite 8 N.E.I 5 , 

Debenhams™_J B Nat. West. Sank 32 F p™ M0 - 

Dl*! inert 22 P4 0DM. 9 Bunnaha 

Dtvtteo 5*> Pleivey. 10 ChjMWteall 

Eagle Star 14 Racd EtetL J# £CA. 

F. N.F.C. fljPHU 41, 

GertAecWem^ 2L Ram-0rg iff Sheti..-^ 

Gen. Electric— 30 Reed Irani. 17 Tricntirol 

Glaxo AO Sears 5*j Ultramar 

Grand Met 12 Tesen 7 „ 

G. U.S. 'A' 30 Thom 25 **»’ 

GuenSan 23 Triet Hoore; — 14 Charter Cote. f 
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Bid and 
counter 
bid 


Carter plans to put 
women on call-up 


BY DAVID BUCHAN IN WASHINGTON 


PRESIDENT CARTER yesterday 
proposed the registering of 
young American women for non- 
i combat military service, as well 
as young men for combat duty, 


if tensions with the Soviet 


Union warranted a call-up. 


BY JOHN LLOYD 


THE FIERCE and quickfire 
bidding war between the 
General Electric Company 
(GEC) and Racal over the past 
week for control of Decca has 
inevitably been personalised in 
terms of a joust between GEC's 
managing director. Sir Arnold 
Weinstock. and Racal's chair- 
man. Mr. Ernest Harrison. It is 
an index of Mr. Harrison’s rapid 
rise in the industry that no one 
has used the image of David and 
Goliath in sum up the contest 


The Government would start 
by registering 19 and 20-yqar- 
olds of both sexes — those born 
1960 and 1961. But each 



Freddie Mansfield 

Mr. Ernest Harrison 
Not a David to Sir Arnold 
Weinstock's Goliath 


Mr. Harrison took the chair 
in 1966, when Racal’s co-founder. 
Sir Raymond Brown, joined the 
Ministry of Defence: he had 
joined .the group as chief 
accountant In 1951, and become 
deputy managing director in 
1961. 

At that time, profits stood at 
£731,000: last year, they were 
£61.6m on sales of £225J3m, a 
rise virtually unrivalled in UK 
industry over that time. Though 
Mr. Harrison has stressed the 
debt he owes to his managers 
and workers, he has Inevitably 
enjoyed much of the fruits of 
success, especially in the City. 

The remarkable growth his 
company has achieved has been 
based on rigorous specialisation 
on the cornerstone of its busi- 
ness, a high-performance' HF 
radio receiver which became an 
international standard, and 
which has maintained its quality. 
On that foundation, the company 
has developed specialised 
aviation communication equip- 
ment, and a range of manpack 
radios. Following the acquisition 
of the UK company Control and 
Communication in 1969. Racal 
developed the VHF Clansman 
manpack, which has been a 
major success. 

Racal made a further move 
in 1969. which took it into a 
quite different product area. It 
formed a joint venture with the 
U.S. modem company Milgo, 
buying out Milgo in 1977. This 
brought the company squarely 
into the data communications 
sector, a move strengthened by 
the acquistion of Vadic. also in 
the U.S.. in 197S. 

Radio communications and 
data communications are now 
the company’s two great 
strengths .in products: under- 
pinning the technical capability 
is an aggressively export- 
nnenleri marketing operation 
which has been able to take 
nn world competition in its 
fields, and beat it. The ability 
to combine product quality with 
effective marketing is not as 
rare in British companies as 
Press comment often suggests 
— but the scale of Racal's 
success is. 

It is on these 14 years of 
achievement which Mr. Harrison 
now rests his claim to become a 
“.second force" to GEC. The 
claim is creditable not so much 
in terms of present size — 
Raral's sales are one-tenth of 
GEC's. and one-third of GEC- 
Marcnni's, the division most 
<'nrtremed with the Decca bid— 
as in terms of the power within 
the company to win markets 
which, it is assumed, would nnt 
he seriously diluted with 
growth- 

Certainly, Mr. Harrison has 
shown no lack of ambition. He 
expressed a serious interest in 
Plessey two years ago: though 
talks came to nothing, the 
possibility remains is bis mind. 
It is assumed that when the 
National Enterprise Board’s 50 
per cent stake in Ferranti is 
sold off— probably rot for some 
months yet— he will be an 
interested party. In -the tidal 
ebbs and flows of opinion, on 
what constitutes a restructuring 
of the UK electronics industry. 
Mr. Harrison's rock is now 
always as risible, if smaller, 
than Sir Arnold’s. 

The' two men have some 
similarities: the expertise of 
both lies in finance: both are 
extrovert (though Sir Arnold’s 
direct forcefulness is generally 
hidden from view): both are 
self-made men. and proud of it: 
both are wholly in command of 
their companies. 


individual would be required to 
register on his or her 16th birth- 
day, under Mr.. Carter’s pbased- 
in scheme. 


The proposal will be put in 
detail to Congress on Monday. 
It followed the President’s 
general statement of intent in 
his state of the union address 
to introduce draft registration 
as a means of speeding up any 
future mobilisation. 

Mr. Catrer made -it clear his 
move was not only designed to' 
increase American military pre- 
paredness in a practical way. 
but also to send a signal to the 
Kremlin “ of our resolve as a 
nation " to stop Soviet aggres- 
sion spreading further than 
Afghanistan. 

Mr. Carter hinted be was well 
aware that his proposed inclu- 


sion of women in the registra- 
tion programme could touch off 
a storm of domestic controversy. 

His -rivals for the Democratic 
nomination. Senator Edward 
Kennedy and Governor Jerry 
Brown, have .both come out 
against the registration plan. 

Roger Boyes, in Bonn, adds : 
The Western allies are still 
seriously divided over proposals 
for a special meeting of foreign 
ministers this month to discuss 
the Soviet invasion of 
Afghanistan. 

France has officially declared 
fts opposition to a proposed 
meeting of Britain, France, the 
U.S., West Geannany and Italy, 
while Bonn Government officials 
have also indicated there is 
considerable' disagreement over 
the date and arrangements. 

UJS. officials said yesterday 
that Mr. Cyrus Vance, Secretary 
of State, was planning to meet 
foreign ministers from Europe 
and Japan later this month to 
discuss the prospect of a joint 
aid package to Pakistan and 
other measures to restore the 
balance of power in the Gulf" and 
the Indian Ocean area. Mr. 
Vence is due to vjsfit Bonn on 


February 20 for consultations 
with Herr Hans - Dietrich 
Genscher, the German Foreign 
Minister, and it was initially 
mooted that other foreign 
ministers would later join in the 
discussions. 


Inquiry 

victory 

for 



Calla ghan 


BY PHILIP RAWSTORKTE 


This plan appears to have 
stumbled on a number of prob- 
lems. France has said such a 
meeting would not be a suitable 
way of reducing international 
tension. 


Bonn feels that a seven-nation 
meeting, as conceived by the 
UJS., would prove too cumber- 
some. and officials have also dis- 
missed lhe notion of a summit 
meeting in the near future. A 
summit at this stage could end 
up magnifying the differences in 
the alliance. 


But it is clear that a series 
of decisions will have to be 
taken by the West in the next 
fortnight, whatever the forum. 
The nine EEC foreign ministers 
are due to meet on February 19 
to discuss, among other thin gs, 
the Afghanistan crisis, while on 
February 20. the U.S. Olympic 
boycott ultimatum to the Soviet 
Union runs out 


Sugar futures up £26 


LABOUR’S commission of in- 
quiry decided yesterday to give 
to p pr iority to rebuilding the 
party's membership and 
finances. This is a significant 
success for Mr. James Callaghan, 
the parly leader, in his attempts 
to check the Left’s bid for 
power. 

The constitutional issues at 
tile centre of the party’s Left- 
Right conflict appear likely to be 
pushed well .down the commis- 
sion’s agenda. 

But the inquiry, at Mr. 
Callaghan's insistence, may in- 
vestigate Tsotskyst infiltration of 
the party if its national execu- 
tive continues to reject demands 
for action. 

There were signs at yester- 
day’s first full meeting of the 
inquiry team that Mr. Callaghan 
was establishing a working 
alliance with the trade union 
members of the commission, 
which could determine the 
course of the inquiry. 

At Mr. Callaghan's suggestion 
the meeting agreed without a 


BY RICHARD MOONEY 


THE LONDON sugar market 
yesterday staged its biggest 
upsurge since the 1974-75 boom 
following reports that Cuba's 
crop would be lm tonnes down 
this year due to disease and 
other problems. 

The May futures position leapt 
to £265 a tonne at one stage 
before ending the day £2625 
up at £259.625 a tonne. The 
price has risen £80 a tonne 
since the beginning of this year. 
Trading yesterday was the 
heaviest in the market's history 
with turnover totalling just over 
lm tonnes. 

Some traders questioned the 
basis for the rise. They pointed 
out that the Cuban crop fore- 
cast, which has only just been 
published, was made by Cuban 
President Ftdd Castro as long 
ago as December 27. According 
to a new agency report. Presi- 
dent Castro said the crop would 
be lm tonnes lower “ but gave 
no details of the current crop.” 

This obvious inconsistency led 
some London dealers to suspect 
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that someone might have got 
something wrong somewhere 
along the line. They said last 
year’s crop was known to have 
totalled about Sm. tonnes. 

Other factors that may have 
encouraged the upsurge induded 
news that the Dominican 
Republic, a sizeable producer. 


had withdrawn from the market 
“ until prices improved,” and 
rumours that a leading trading 
house was in financial 
difficulties. 

The rise makes it virtually 
certain that the International 
Sugar Organisation will release 
830,000 tonnes of its reserve 
stocks on to the market follow- 
ing an executive board meeting 
next Tuesday. If prices remain 
at present levels, the whole 
stockpile of 2m tonnes could be 
released - by the end of this 
month. 

Under ‘the terms of the Inter- 
national Sugajc Agreement the 
stockpile has to be released 
progressively when the 15-day 
average sugar price moves above 
19 cents a pound, with more 
stocks being released when 20 
cents a pound is passed, and 
still more when the price rises 
above 21 cents. The price is 
already above 21 cents but it 
will have to remain there for 
a week or two to trigger the 
release of the whole stockpile. 


* i 


Bleak outlook on farm incomes 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


vote to appoint three co-chair- 
men. Mr. David Basnett, general 
secretary of the General and 
Municipal Workers Union; Mr. 
Midtael Foot, deputy, leader of 
the Labour Part}': and Mr. Eric 
Heffer, MP for Liverpool. 
Walton — who will preside in 
turn at successive meetings of 
the commission. 

Three panels were set up to 
carry out the other detailed 
work of the investigation. 

Mr. Moss Evans, general 
secretary of the Transport and 
General Workers’ Union, will 
head the team inquiring into 
party membership and organisa- 
tion; Mr. Clive Jenkins, general 
secretary of the Association of 
Scientific, Techniral and Mana- 
gerial Staffs, will lead the in- 
quiry into party finances; and 
Mr. Anthony Wedgwood Benn, 
MP for Bristol South-East, wfli 
be chairman of the group 
examining political education 
and communication. 

A further move in Mr. Cal 
laghan’s favour was the decision 
that at least two MPs would 
be co-opted to each of the 
panels. 

Mr. Callaghan, in concert 
with the union leaders, is now 
in a position to regain the initia- 
tive. though the national execu- 
tive will consider later this 
month whether it should 
demand another representative 
on the commission in place of 
Mr. Alex Kltson. the Left-wing 
deputy general secretary-desig- 
nate of the Transport and 
General Workers Union, who 
resigned last week. 


THE ‘MINISTRY of Agricul- 
ture’s review of British agricul- 
ture last year, published in a 
White Paper yesterday, makes 
bleak reading for fanners. 

It forecasts that net income 
for the year will fall 5.5 per cent 
at present prices or 17 per cent 
in real terms. Part of the 
decrease was the result of the 
harsh weather in the spring of 
last year .but there was also a 
13 per cent increase in the cost 
of supplies which was not 
matchd by increased prices for 
farm products.' • • • 

Except for cereals, production 
was static and in the case of 
beef was slightly reduced. Pig- 
meat output was up 6 per cent 
but it seems set to fall again. 

Farms are getting bigger, the 
review shows. -There were 4 
per cent fewer farms last year 


compared with 1975 and big 
farming businesses,- although 
representing no more than 10 
per cent of farmers, are now 
responsible . for about half of 
total output 

The income figures are based 
on the average for the UK 
Other statistics based on sample 
farm accounts show increases in 
income of 33.5 per cent in 
England, 21- 'per cent in Wales 
and 3 per cent in Scotland. 

The sample accounts probably 
come from the better and more 
business-like .farmers, so they 
■probably reflect a better picture 
than that given by the National 
Farmers Union. 

. Mr. Richard Butler, president 
of the NFU, said yesterday that 
the squeeze on farmers’ margins 
was likely to result in a fall in 
production. He forecast a 


reduction of both milk and beef 
production unless a rise in farm 
prices was secured in the 1980 
EEC Review with significant 
adjustments to the UK price 
guarantees. 

He also called for a ffrther 
devaluation of the green pound, 
even if the result should be 
temporary export subsidies and 
import fevies. 


Weather 
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Mr. Peter Walker, -the Agri- 
culture Minister said in a Parlia- 
mentary answer that after three 
green pound, devaluations and 
increases in 'the price of milk, 
with the increased hill farm sub- 
sidies, British fanners should be 
able to compete fairly in the. 
European market. 

He has opposed any price in- 
creases in the next EEC Review 
for the commodities which are 
in surplus. 


Big setback for Polish economy 


BY CHRISTO Pat BOB INSKI AND ANTHONY ROBINSON IN WARSAW 


POLAND REGISTERED an un- 
precedented 2 per cent decline 
in its national ipcome last year 
as the economy suffered under 
the combined weight of a bad 
harvest, debt repayment obliga- 
tions, import restrictions, and 
the side-effects of bad economic 
planning. 

The figures, released yester- 
day by the Central Statistical 
Office, are the worst in a grim 
series of results from Eastern 
Europe. They provide a sombre 
backdrop to next week’s eighth 
Communist Party Congress, and 
raise fresh ' doubts about ~ 
Poland’s ability to service its 
S18.5bn (£8bn) foreign debt 
without some form of reschedul- 
ing. 


Poland is expected to seek 
new loans amounting to S5bn 
this year to finance its current 
account deficit and service its 
existing defat. 

Industrial production rose 
only 2.8 per cent last year, com- 
pared with the target of 5.8 per 
cent, while labour productivity 
rose by 3.3 per cenr against a 
5 per cent target. 

Investment has been cut to 
divert resources Into exports — 
which rose 12.2 per cent — to 
service the debt, and into con- 
sumption to lessen the political 
impact of the economic crisis. 

The overall foreign trade 
deficit last year feH by 2.4bn 
exchange zlotys ($790m) to 


3.9bn zlotys (Sl.Sbnl. 

Trade turnover with the . hard 
currency area rose 8.7 per cent. 
Exports rose 12.9 per cent while 
imports rose by 5.6 per cent, 
reducing the hard currency 
deficit by $300rh to fl.4bn. 

Last year’s bad harvest con- 
tributed to a 1.4 per cent drop 
in agricultural output overall 
and cut the grain crop by 20 per 
cent to 17.3m tonnes and sugar 
beet by 10 per cent. 

The shortfall is being made 
good by the import of 9m tonnes 
of mainly U.S.-supplied grain, 
and a 6 per cent increase in 
the potato crop. The number of 
cattle dropped by 0.6 per cent 
and pigs by 2.3 per cent from 
last June. 


Battle for Decca 


Continued from Page X 


tunity for growth *dll enhance 
employment prospects." 

The ’ stnmgly=worded ^state- 
ment came in response to the 
reaction' by Mr. Nigel Graham 
Maw, Decca's new chairman, to 
GEC’s first offer. He said then 
that he would be seeking assur- 
ances about staff and that the 
position ocf employees would be 
an important issue. 

Decca employees are known to 

have been, worried that GEC 


might be ruthless in pruning 
products and staff. 

■ ~^s- -foe twiL contestants con- 
tinued to bid against each’ 
other Decca announced a special 
meeting of its shareholders on 
February 25 to approve the sale 
of its music businesses to Poly- 
gram, 

At the same time it announced 
that it intended to raise 
another £1.08m by selling its 
half shares in two European 
recording companies to Mrs. 


Sara Dimenstein. wife of one of 
Decca's directors and the 
daughter of Mr. Maurice 
Rosengarten, a former director 
of Decca, who set up the two 
companies as a joint venture 
with Decca. 


MAINLY cloudy, rain: brighter 
in W. later: mild. 

| London, S-, SJE. England. E. 
Anglia, Midlands. Channel Isles 
Rain, hill and coastal fog. Max. 
9 or 10C (48 to 50F). 

E„ N.. NJS. England 
Bright intervals, rain later. 
Max. SC (46F). • 

S.W„ N.W. England, Wales, 
Lakes, L of Man 
Rain, heavy in places, brighter 
later. Max. 8 or 10C (46 to 50F). 
Borders. Edinburgh, Dundee. 
Aberdeen, Cent. Highlands, 
Moray, N.E. Scotland - 
Showers, bright intervals. 
Max. 6C (43F). 

S.W. Scotland. Glasgow, Argyle, 
N.W. Scotland. N. Ireland 
Rain, bright intervals. Max. 
7 to 8C (45 to 46F). 

Outlook: Rain; becoming dry 
with sunny periods. 
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The main assets of the two 
companies, called Vaduz and 
Glaurus, are a joint venture 
with - AEG * Telefunken in 
TELDEC. a record manufactur- 
ing and marketing company. 
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on Decca 



Two weeks ago. Decca was 
heading happily into Racal's 
arms at an agreed price of 
under £6 5m. Three bids later 
it is now considering an offer 
from GEC worth nearly £9Sm r 
with the prospect of more to 
come from Racal on Monday 
morning. A is true that there 
is all the difference in the world 
between negotiating from a 
position of financial weakness 
with only one prospective buyer, 
and being the object of the 
strategic ambitions of two. 
powerful rivals. Adi the same, 
the going price for Decca now 
seems -to he getting quite close 
to the upper limit of what the 
company is worth end what 
Racal, at least, can afford. 

The numbers are becoming 
familiar. Decca’s net asset value 
is roughly £60m, and so are its 
borrowings after allowing for 
the sale of the music business 
to PolyGram. The turnover of 
the capital goods division, which 
is what both GEC and Racal are 
after, is currently running at 
around £U5m a year, and both 
sides seem to think that this 
business could be capable of 
producing something between 
£15mand £20m in a -couple of 
years time. For the time being, 
though. Dean is m the red, and 
while both bidders are protest- 
ins that they will maintain the 
integrity of the business, there 
is little doubt that the winner 
is going to have to take some 
decisions which will -he expen- 
sive in the short term. 

GEC suggests that it could 
make more out of the acquisi- 
tion than could Racal because 
of the close association which 
already exists be tween : GEC- 
Marconi and Decca. The' two 
companies would be able to put 
new business in each other's 
way, and would be better 
equipped to fight in the inter- 
national markets against some 
very large and powerful over- 
seas competitors. On tbe other 
hand, Racal needs Decca’s 
microwave technology in order 
to provide the total communica- 
tions systems that an increasing 
number of its customers are 
requiring. If it wins the day. 
there is no doubt that it will 
present, strong competition for 
Marconi both at home and 
abroad. 

For these reasons, . both 
bidders argue that the auction 
price has not yet reached tihe 
realms of fantasy. And then- 
past records suggest that they 
will not get swept away by the 
excitement of the contest: GEC 
hws never been one to fling its 
money around — it currently has 


Index fell 1.5 to 461.4 



cash of £500m or more — and 
Racal let Ultra Electronic go 
to Dowty in 1977 when the bid- 
ding got too hot. 

With Racal's shares at 215p, 
its offer is still worth a fraction 
more than the cash version of 
the latest GEC bid. But GEC’s 
convertible is certainly worth 
par at today's prices— the yield 
of 8J per cent is way ahead of 
that on the ordinary, and ifae 
conversion premium is under 10 
per cent. Racal will have at 
least to' match these terms if it 
is to stay in the running. 


Jn the market ¥face. ; 

Oh that basis, instinct says 
that the current price for 
Decca is within 10 or 20 per 

cent at most of the maximum 
which anyone will pay. Of 
course anything cab happen in 
a takeover bid — as anyone who 
took profits when Decca agreed 
to Racal’jrflrst offer now knows 
to his cost Rot there is another 
-major uncertainty- still to be 
resolved, which Is the continu- 
ing possibility of a reference of 
both bids to The Monopolies 
Commission. This will be a 
straightforward political deci- 
sion— and is therefore quite un- 
predictable.- For what- it Ik 
worth. City opinion seems to be 
that there is something like a 
40 to 50 per cent chance of a 
reference.- - Given what might 
happen to Decca’s share price in 
such circumstances,- small share- 
holders roust now chasldm* gome 
partial profit taking. •’ 
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Gilt-edged 


Racal shares. 


A great deal now rests on 
Racal’s own share price, which 
has so far shown considerable 
resilience. It cannot afford to 
push out a great deal more cash 
iofto its next package, since if 
its last offer had been success- 
ful it would have been left wiitfa 
net borrowings of roughly 
£100m to set against share- 
holders’ funds of around £160m. 
If it is to match GEC with an 
all-share offer, it wiU have to 
be ready to issue some 42m 
new shares, and increase its 
outstanding equity by over IS 
per cent 

Fortunately, 1980-81 promises 
to be a good year for Racal, and 
so If it bought Decca on such 
terms ft could still show a 
measure of earnings growth in 
that year even if Decca contri- 
buted virtually nothing. More- 
over, the institutions . like its 
shares, and some of them cur- 
rency own a lower proportion 
than might be considered ideal 
for a company of Racal’s size 
and growth status. Yat there 
is a limit to the amount of dilu- 
tion that Sts shares ban face 
without being seriously tested 


In so far as it manesmi not 
to be entirely flowed fay a 
beastly set of banking Agates, 
the gilt-edged market has per- 
formed quite creditably this ' 
week. Rut its behaviour ■ yester- 
day- showed just how fragile it 
remains. - 

The market's strength bribe 
morning was dominated , fay - 
demand for War Loan, which 
runs a dose second to -Con- 
solidated Gold Felds shares, as 
an indicator of foreign interest 
in the London stock market. 
The breakdown in the ; steel 
talks provided an excuse for a 
fall. After hours, several In- 
vestors tried to sell Into the 
firmness that would normally 
have resulted from the absence 
of a new tap stock,- which pre- 
vented any firmness ‘ from 
developing. 

A number of funds still seem 
to have rather more stock on 
their books than they would 
-like, and they will probably try. 
to return to a neutral weighting, 
by the time of the Budget. 
There may be. loose bnlders nf. 
the Insif long tan lnokinc to sell 
before the £45flm call next 
Friday. 

This cal! will aggravate thp 
continuing shortage in.- fbn 
money market, where last night 
weekend money was hid up tr 
20 per cent. The coming week 
brings both the wholesale and 
retail price indices for January: 
the City has braced itsglf for 
unpleasant figures, but overseas 
investors- of gilts may get a 
nasty surprise. . 
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Invest in America 
with Fidelity 


.v • 


fito Sri! 


A new opportunity 

American and Canadian stockmaricets 
account for 57 % of ail world markets and, now 
that exchangecontrols have gone, U fC investors 
should have some investments in these areas to 
benefit from the opportunities available. These 
include sectors hardly covered in the UK, such 
as airlines, health care, gold and natural re- 
sources, advanced electronics and defence. 

The new Fidelity American Tfcust also 
gives you these advantages: — 

1. Investment team in America 

Investment advice is provided by one of the 
Fidelity Group's senior investment managers 
based in Boston, and supported by a team of 
over sixty analysts and managprs, in dose 
contact with hundreds of American companies. ■ 
The advantage of this American based 
investment team is unique to llKun it to as ts , 

2, Portfolio of American 
special situations 59 

The Fidelity American Trust will b© 
actively managed with the emphasis on careful 
stock selection seeking exceptional capital 
growth situations from amongst thetensof 
thousands of quoted North American stocks. 
The portfolio emphasis, as forinstance between 
small and large companies, wffi be continually 
changed to maximise opportunities. Currently 
larger companies are being bought. The port- 
folio breakdown is currently: growth/ techno logy 
30%; defence/aerospace 8%; gold/silvcr/metals 
7%.pimrmaceuticals/medical 11%; energy 24%; 
airlines 2%; other “special situations’* 18%. Of 
this porfotio 10% is Canadian. 


3. $7,500 million managed 

The Fidelity Croup is the largest unit trust 
manager in the USA. They have officesin _ 

Boston, New York; Tokyo, Bermuda and 
London, and over 430,000 privateinvestorS 
woridrftddih. 


4. Performance record 

The Fidelity Group are well-known for 
their good performance record in the USA. 
The Fidelity range of “offshore” funds has 
consistently out-performed the relevant 
stockmarket indices. ' 


5. Fidelity switching service 

Fidelity International Management 
limited have just launched foumew - 
authorised unit trusts- the others are: Special 
Situations, Growth -r Incomeand Fixed 
Interest Investors may switch between all four 
trusts at an initial charge of only 2% .. 
(compared with normal 5%). 


Investors should regard the ir pur chase as 
a medium to long-term investment r the price 
of units and the income from them may go 
down as well as up. 


How to invest 

To buy units in the Fidelity American 
Trust simply complete tbe coupon below and 
send it with your cheque. You can also invest 
throoghyoiir stockbroker orotoH* professional 
adviser, who should know about Fidelity 
■unit trusts. Tick box in coupon for a brochure; 
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FIDELITY AMERICAN TRUST 


GamUaboBatiu — 

Contract note* and a brochure cqi - 1 

2 U fee trodswiRbo sent by return post. I 
Unttcmi ftcaies uflj beseniwUha 10 ■ 

days. An initial charge of 5 *^ is I 

mdaded ha Iho price cf units, ontof ■ 
*h»dl the Mnnny,« will pay I 

commbskm to onoKfied agents. An | 

annual drarRcof; oTtbo value ortte ■ 
Trust t plus VAT) is ritelacaal from the I 
Sroasinroaie of ihc Trust. lib intended -* 
tnincrtasoUwajmnaldiBxijeto 1*; - I 


To: Fidelity International Management Limited, 

BudanghamHouse, 62/63 Queen St, LondooEO{R1AILTcI;01-24S489I . | 

- r-r — 1 ■ jnfeoHddttjAncdcimXnsfatfes " 

price ruling Qnrecdps oTn 
cheque imctepsyahfc to Fi 

iHrmnl 


I wish t o ingest 
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shortly. Prices are quo led daily in iho - 
Finaudai Tinwi and The Tunes. | 

Curtail estimated gross yield is X%andi 1 
income will he distributed on _ 

DcccmFer IJih each year. Tn»sta«S M 
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Midland Bank Trust Company 
LirnimL Managers: Fidelity- ■ 

ImcmniioTuil Muugnncm Ltd. ( 

Recisterai Office: Buckingham Honsc. • 
42/63 Queen Slreet. London EC 4 R 1 AD. I 
< 01 - 248 4891 L Offer not open lo ■ 
resklou* rf die RrpoWic of Ireland. I 
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